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Manila 
killing 
deplored 
by West 


BUSINESS 

Palme in 
bid for 
economic 
consensus 


Dollar slides and 
stocks gain as 
rate fears abate 


BY JEREMY STONE IN LONDON 


The political opposition in the Phi- • SWEDISH Prime Minister Olof 


Kppines yesterday condemned what 
it called the suspicions circum¬ 
stances surrounding the death of its 
leader Senator Benigno Aquino 
and vowed to continue his tight for 
human rights and justice. 

President Marcos appeared on 
television to appeal for calm as 
Western countries joined in deplor¬ 
ing the kiliing.Page 4 

Missiles outlawed 

Florennes, the Belgian town tipped 
as a likely site for cruise missiles, 
has outlawed the stationing or 
transport of nuclear weapons on its 
territory. 

Elephants alert 

The Sri r.anltan Government tight¬ 
ened security in the hill country 
town of Kandy after threats that 
anti-government forces might 
throw bombs to make dozens of ele¬ 
phants taking part in a pageant 
stampede. 

Whales decision 

Frionor, a major Norwegian fish 
marketing group which has been a 
target of protests by environmental¬ 
ists, is to stop processing and sell¬ 
ing whale meat in 1986. 

Nuclear missile plea 

Romanian President Nicolae Ceau- 
sescu has appealed to Soviet and 
U.S. leaders to delay deployment of 
new medium range nuclear missiles 
jo Europe even if their negotiators 
fail to reach agreement at arms re¬ 
duction talks. 

Mountain survivor 

Three-year-old Ariane Blum-Gayet 
was recovering after 48 hours hud¬ 
dled against toe dead body of her 
grandfather on a mountain north of 
Grenoble. 

Pakistan guards cash 

Police surrounded jails and banks 
while funds were transferred to hid¬ 
ing places from bank branches in 
Pakistan's riot-torn Sind province. 

Syrian hanging 

Two Syrian men were hanged in a 
Damascus square for offences in¬ 
cluding armed robbery, torture, 
rape and drug trafficking. 

Union appeal defeat 

South Africa's highest court refused 
to bear toe appeal of ailing 74-year- 
old black trade unionist Oscar 
Mpetba, jailed for live years in 
June on terrorism charges. 

South African bomb 

South African police said they 
found an unexploded Soviet-made 
hand grenade near the site of a 
weekend explosion which blacked 
out Pretoria suburbs, and blamed 
toe blast on the banned African Na¬ 
tional Congress. 

Women’s plan 

Iraq's General Federation of Wom¬ 
en has prepared a plan to employ 
more than a million women in state 
and private industry, apparently to 
replace men fighting in the Gulf 
War. 

Briefly... 

Belgium has expelled at least six 
Soviet and Romanian diplomats in 
a growing economic espionage case. 
Cairo and Alexandria death toll af- 


Palme has invited opposition par¬ 
ties and both sides of industry to 
talks aimed at reaching consensus 
on economic policy. Page 2 


THE DOLLAR resumed its down¬ 
ward course yesterday, as toe pres¬ 
sure for an immediate rise in US. 
interest rates abated, following Fri¬ 
day's $500m drop in the US Ml 
money supply. 

Yesterday's decline was welcome 
news to the leading central banks, 


of West Germany. Switzerland. 
Y242ifi (Y243^ Its bade-weigbed p rance Japan, have spent S3bn 
mdex was 127J> (128 2). In New ^ the last three weeks to an at¬ 
tempt to turn the tide against the 
previously rising dollar. 

Although intervention seems re- 


York it closed at DM 2.6187; FFr 
7.8787; SwFr 2.1320 and Y242.60. 

• STERLING rose LI cents to close 


in London at $1,529. It was tin- cently to have slackened, a lower 
changed at SwFr 1275, improved to dollar is seen as vital to a fragile in- 
Y37L5 (Y3705), but fell to DM dustrial recovery that would other- 
4-0275 (DM 4.035) and to FFr J2J wise be threatened by the need to 

S r 12.12). Its trade-weighted in- raise interest rates to defence of 
was 8SL8 (85.7). In New York other currencies. 


— -U" 11 ■■ ji ' - ' jjiL. 'v led by resource stocks, to take the 

28 i——- All Ordinaries index to its highest 

. nfU I ID a . level to two years, up 5.8 to 690.6. 

2 € Prf i | In London, the Bank of England 

Ik-Marbi A L took advantage of the generally 

’ ™riA I buoyant mood to push ahead with 

M - H f f r — its already heavy funding pro¬ 
f-1 ——- gramme. Treasury stock amounting 

» 2 _ II_to £500m to all was taken on to the 

jf Bank's dealing book, to be traded to 

| the market from Wednesday. The 

20 - . I-gilt-edged market which had al- 

. ft l _ready stumped up more than £300m 

i-8 t IvJ_— for a new issue last Wednesday, 

B took yesterday’s announcement to 

-1--I -3 its stride; prices fell only 14 after 

1979 *80 *8T *82 ~B3 their earlier advances. 

One encouraging factor for the 
mism about the interest-rate out- gilt-edged market is the recent 
look, with new records established firmness of sterling, which rose yes- 
in Toyko and London and firm ear- terday to £1.5290, more than a cent 


sterling closed at SL54345L Page 29 


fFTMatrial- 

jortfaaryMex 


FT-Actuaries 

AD-Sbara Index i 


The dollar fell in London yester¬ 
day to DM 2.6325, approximately its 
level on Thursday before a wave of 
nervous buying interrupted the fall¬ 
ing trend established earlier to the 
week. However, trading yesterday 
remained thin, with dealers uncer¬ 
tain which way the next large 
movement will take them. 

Nevertheless, the world’s stock 
markets reflected renewed opti- 


ly trade on Wall Street 
Tokyo saw share prices rise 
across the board and the Nikkei- 
Dow Jones average soared through 
9,200 for the first time to 9,203.75, 
up 66.62. 


higher than Friday’s London close. 
Its value against the Bank of Eng¬ 
land’s tratfeweighted index at B58 
(1975 - 100) was the highest since 
the markers euphoric high point, 
reached just after the Conservative 


Amsterdam continued its strong election victory early to June, 
trend after che^rngdomestic com- There is, however, no indication 
pany resilts, but most prices closed that the Government is yet contem- 
slightly lower in Frankfurt, where . __ 

the lower dollar failed to spur buy- Continued on rage 12 

tog. Stock markets, Page 19; Money 

In Sydney, prices surged higher, markets, Page 29; Lex, Page 12 


Output 
plunges 
in South 
Africa 

By J. D. F. Jones In Johannesburg 

SOOTH AFRICA’S real gross do¬ 
mestic product fell by an annua¬ 
lised 65 per cent in tin Erst half 
of tins year, according to the Re¬ 
serve Bank's annual economic 
report. 

Describing Ihe situation as “a 
full-scale recession,' 0 the bank 
says that the 63 per cent nega¬ 
tive growth rate - the sharpest 
drop in any do w ns w i n g period 
since the Second World War - 
reflected the impact of a 34 per 
cent fall in real agricultural out¬ 
put which was the result of a se¬ 
vere drought. 

The animal report reveals a 
dramatic decline in imports - a 
fen of 30 per cent between the 
first quarter of 1982 and the sec¬ 
ond quarter of 1983. 

This helped contribute to a 
rapsaf rm p m tfw* cur¬ 

rent account of the balance of 
payments, which grew to an an¬ 
nually adjusted surplus of 
RJLSbn (SLSlbn) In the second 
quarter of 1983 from a deficit of 
R7.1bn in the Erst quarter of last 
year. 

The Reserve Bank warns that 
tiie inflation rate is still too high 
and inflationary expectations are 
firmly entrenched. “Measured 

Continued on Page 12 
Sasol rights issue expected. 
Page 13 


5 ****1 


sssesai 


Tax reprieve 
for French 
business likely 

BY DAVID MARSH M PARIS 

THE FRENCH Government, amid .profits to be offset by losses in past 
the higher taxes on wage and sal- years. 

W earners expected to be an- The tax on equipment, part of the 
notmced m the 1»4 budget due Soda]jst Co^nme^s higher lev- 
next monttuis hkeiy to sj»re the ^ on ^aith and property, was to 
corporate sector in order to help the have been m traduced last autumn, 
economy pick up from recession measure was postponed until 


next year. 


1985 however, after a last-minute 


A sweetener to companies may change of heart by the Government 
come m the form of the abolition of 

controversial plans to impose a The Patronat, however, mam- 
wealth tax on factory equipment tarns that the proposed introduction 
The abolition of the tax, which has is intimidating, particularly to the 
attracted fierce pr ote sts from busi- important small and medium busi¬ 
ness because of its deterrent effect ness sector, and wants the tax abol- 
on investment has been the subject ished altogether. 


of a campaign by the Patronat em¬ 
ployers' federation. 


M Delors has already indicated 
he is in favour of such a gesture. M 


Finance Ministry officials cau- Qattaz, who had a brief meeting 
boned, though, tjutf details of tax with President Francois Mitterrand 
measures needed to fi n a n ce next iqg » week, is due to see the prest- 
year’s central government budget dent again at the end of the month 
and the separate social security sys- to press home the Patronat case, 
terns have not yet been decided. „ _ 

M Jacques Delors, the With the Government increasing 


Minister, is looking far overall tax *** effort to spare companies from 
increases of around FFr 40bn (£5hn) increases in their costs, the 

to ping gaps in mending pro- main burden of higher taxes in 1984 
grammes and keep the central bud- is certain to fan on the personal sec- 


get deficit down to 3 per cent of t° r - especially at the higher income 
gross national product en ~ 

M Yvon Gattaz, the Patronat The Finance Ministry is retreat- 


leader, has lobbied hard for a reduo- ing from earlier ideas of doubling 
tion of companies' tax burden in a the 1 per cent extra levy on in- 
series al recent meetings with min- comes, brought in to finance the so¬ 
rters. He is also seeking a change dal security deficit as part of the 
in the corporate tax system to allow March austerity measures. 


Europe’s data lead 
taken by Olivetti 


EUROPE’S TOP 25 COMPUTER MANUFACTURERS 


• LONDON: FT Industrial Ordi¬ 
nary Index rose 4.7 to a record 


BY GUY D£ JONQUIERES IN LONDON 

A SERIES of recent takeovers has The 


740A. La gilts the shorts made pro- helped Olivetti of Italy to jump into 
Brass throughout the day. Report, poohsm among -European.- 
23; FT share informa ti on sendee, owned enmnuter manufacturers, ac- 


The Italian company's perfor¬ 
mance has been boosted by the con- 


Pages 24-25 

• WALL STREET was up 8.94 at 
1203J5 at the dose. Page 19. Foil 
share listings Pages 20-22 

• TOKYO: Share prices rose 
strongly, pushing the Nikkei Dow 
index up 66JS2 prints to a record 
9,203-75. The Stock Exchange index 


top position . among . European- solicitation in its accounts of ..three 
owned computer manufacturers, ac- companies which it has taken over 


cording to a survey by Logics, the 
London-based computer services 
house. 

The survey, published in the UJS. 
magazine Datamation, says that 
Olivetti's revenues from European 
data processing activities rose by 30 
per cent in dollar terms to SL3bn 


was3J4 mat ft* I*lead- last year, one of the fastest growth 

rates in the industry. Expressed in 


ing prices, other exchanges Page 22 
• GOLD rose $6.75 an ounce fa 


lire, its growth rate was 55 per cent 
Olivetti has far the first time 


London to finish at 542L62S. In Zn- overtaken Siemens of West Ger- 
rich gold finished at $4225 ($417-5). many, Cii-Honeywell Bull of France 


In New York Ihe Comex August set¬ 
tlement was $425.7 ($4182). Page 28 

• RUBBER prices have risen 60 


ter the collapse of four houses at w ***** « 

the weekend rose to 36. p 


and Britain's ICL, which until now 
have been Europe's computer m- 
_____ dustry leaders. It has also passed 

racut this y<Ta7and'this'month DigUai Equipment of the US. 
reached the highest levels since exten * ve *** “ Eu ' 

1980. Page 28 rope - 

• SWISS National Bank said Swiss 
central bank money supply has al¬ 
ready risen one percentage point 
above the 3 per cent growth target 
for 1983. 

• SWISS Government overruled a 
decision by the Export Risk Guar¬ 
antee Commission refusing cover¬ 
age for Turkish hydro-electric con¬ 
tracts worth SwFr lbn (5485m). 

Page 6 

• SPAIN is owed S7.72bn by 18 Lat¬ 
in American countries according to 
a government report disclosed by 
the Madrid daily paper, El Pais. 

• MEXICO announced its first 
compensation payments for 11 of 
the 53 banks nationalised a year 
ago. Page 13 

• JAPANESE farmers are stepping 
up their campaign against conces¬ 
sions to U.S. demands that Japan 
reduce import barriers to beef, 
oranges, and other U.S. farm prod¬ 
ucts. 

• SONY CORPORATION has had 
debt issues by its UE. subsidiary 
downgraded by Standard and 
Poor's, the U-S. rating agency. The 
company’s bonds hare been down¬ 
graded from double A to single A 
plus. 


recently. They are Hermes of Swit¬ 
zerland, Logabax of France and Da¬ 
ta Terminal Systems of West Ger¬ 
many. 

The survey notes that Olivetti has 
also strongly increased sales of 
electronic typewriters, which are 
counted as a data processing prod¬ 
uct. Other products included in the 
survey are general-purpose busi¬ 
ness computers of all sizes, termi¬ 
nals, peripherals, data communica¬ 
tions equipment, word processors 
and software and services. 

International Business Machines 
(IBM) of the U.S. continues to domi¬ 
nate the European market, how¬ 
ever. Its European data processing 

Continued on Page 12 
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Computers for 
professionals 

The professional personal 
computer, powerful 

'enough for serious busi¬ 
ness applications yet suffi¬ 
ciently inexpensive for 
every executive to have 
qnc oh Hs or her desk, is : 
certain-to~ become the sin¬ 
gle most important hew 
business tool- in toe years 
ahead. The Financial Ti¬ 
mes today begins a fort¬ 
nightly column on toe 1 
Technology Page which 
will include articles about 
the development of the 
professional personal 
computer in business and 
Industry with news of 
hardware and software of 
Interest to the business¬ 
man who needs to use 
computers without becom¬ 
ing a computer expert. The 
first column, on Page 18, 
deals with computers 
which can carry out sever¬ 
al tasks simultaneously. 


DnC to take over 
all of Nordic Bank 


BY ALAN FRIEDMAN IN LONDON 

DEN norske Creditbauk (DnC), Basks (MAIBL). the oldest or Lon- 
Norway's largest commercial bank, con's consortium banks, 
announced yesterday that it is pay- The European Banking Group, 


Earnings 
recover 
at Bayer 

By John Davies in Frankfurt 


announceu yesieraay mm n is pay- ice uuupHu « wroup, bayer, the West German chemical 
ing £87m (S102.4m) to buy out the owned oy sevw major banks m- Md pharmaceutical group, has 
other three shareholders of the c!udmg Midland and Deutsche, has boosted gales and profits in the first 
London-based Nordic Bank, adding wen reorganising its Asian and Ar- 0 r this year in the latest sign of 
firm evidence that the era of con- ao consortium banks after some ^ German chemical industry's re- 
sortium Hanking is coming to a partners withdrew. The Orion cove _ 
dose. Bank, another London consortium 

The deal will at one stroke bank, vras sold to Royal Bank of H Sst Si BASF, have S^S 
strengthen stgmficantiy the capital Canaaa in 1981. cently reported healthy increases 

base of Nordic Bank, waich has L'nder the terms of the deal DnC aAor an inWueH-v-nirle cctkanb „n. 


What better banker 
to handle 

your Australian dollar 
deposits in London? 


Beak, another London consortium -h™ _,, nr 

The deal will at one stroke bank, vras sold to Royal Bank of H Sst Si BASF, hare S^S 
strengthen stgmficantiy the capital Canaaa in 1981. cently reported healthy increases 

base of Nordic Rank, waich has L'rder the terms of the deal DnC after an industry-wide setback un- 
London assets of El-Jm and pro- p ay £67m to acquire the 75 per der the impact of recession last 
vide DnC with a major vehicle for cent of Nordic Bank owned by Co- rear. 

international expansion. It follows penhagen Handelsbanken of Den- Bayer lifted its group worldwide 
test years decision by Syensxa nark. Kansallis Osake Pankki of profits before tax to DM 880m 
Handelsbanken, the Swedisn part- Finland and Svenska Handelsbank- (S326.4m), 19 per cent more than fa 
per in Nordic, to establish its own e r. of Sweden. the first half of last war. At the 


Under the terms of the deal DnC 


London assets of Elibn and pro- ?av £67m to acquire the 75 per 
vide DnC with a major vehicle for ce n; rf Nordic Bank owned by Co- 


London operation - Svenska Inter¬ 
national - as a branch of its Luxem¬ 
bourg subsidiary. 

The Nordic Bank deal confirms a 


At present Nordic owns 60 per 
cent of Nordfinanz- Bank of Zurich. 
i ze four consortium partners each 


tend away from the 1970s motion of fca ';f afreet 5 per cent stoke as 
consortium banking. Most interna- an ,t Sm “ 2 ° **7 

tionai banks now prefer to establish Northc Bank 

and operate their own overseas between E35m and 


desh rose to 82 with more villages ^ electrical concern, re- banks so as to tighten control and 45 P« « nt f Nor- 


threatened. 


ported group profits of NKr 20m ( avoid conflicts of interest 


dfinanz end 75 per cent of Nordic 


Japanese drug company claimed .a (S2.6m) far the first half of this 
method of mass producing the con- year, NKr 2m more than in the 
traversal cancer drug interferon. same period last year. 


Earlier this year the Standard ^®* a (^ oa § K° n S) to DnCs three 
Chartered Bank paid about E43m consortium partners. 


Midland 


International 


Background, Page 13 


the first half of last year. At the 
same time the parent company, 
based at Leverkusen, showed a 20 
per cent rise in pre-tax profits to 
DM 507m. 

In the wake of structural changes 
the group achieved its substantial 
profit rise from a relatively small 
gain in sales revenue. Group world¬ 
wide revenue in the first Half of this 
year was up 1.5 per cent at DM 
18.5bn, while the parent company’s 

Continued on Page 12 
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Where better to place Australian dollars on deposit than with ANZ bank? 

As leading operators in the world's "L major currencies, we have the most 
advanced facilities and expertise to handle Australian dollar deposits-after all it is 
our currency. 

So if you wish to place Australian dollars on deposit cm a money market basis, 
we can offer you competitive interest rates and will quote to you at any time. 

For further information, wl$r not call us today and gain from oar expaience in 
Australian dollars or other major currencies. 
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EUROPEAN NEWS 


PALME SEEKS TO GIVE UNIONS GREATER STAKE IN INDUSTRY 


Sweden calls talks on economy 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


MR OLOF PALME, the Swedish 
Prime Minister, has invited leaders 
of the opposition parties and both 
sides of industry to a series of cru¬ 
cial next month in a bid to 
reach greater political consensus on 
the management of the economy. 

The Social Democratic minority 
Government is seeking to push 


Mr Ulf Adelsobn, leader of die 
Conservative Party, said last night 
that ‘‘the Government cannot ex¬ 
pect a consensus on economic poli¬ 
cy when at the same time it is stub¬ 
bornly pushing through the most 
controversial political question 
since the war" The invitation to 
talks was a "piece of theatre," he 


through controversial legislation to said. 

establish wage-earner investment It appears, however, that most 


funds aimed at providing the trade 
unions with a significant stake In 
the ownership of Swedish industry. 
The plans, which have been un¬ 


political leaders and representa¬ 
tives of industry and the trade 
unions will still attend talks next 
month, even if the outlook of reduc- 


der consideration and debate for ing the atmosphere of embittered 
several years, have aroused fierce confrontation on the question of 


based wage-earner funds during 
1984. If they continue to meet deter¬ 
mined opposition from the Right 
and Centre, they will be dependent 
on the Communists either abstain¬ 
ing or supporting the legislation in 
order to win a majority in the Riks¬ 
dag, the Swedish parliament. 

According to plans announced 
earlier this year, the funds would 
derive investment capital from two 
sources; a new tax on company 
profits - a so called profit sharing 
tax- and an increase in the employ¬ 
ers pay roll tax. 


year for the whole wage-earner 
scheme. 1 


Walesa 
gagged 
by fear 
of arrest 


The total value of quoted compa¬ 
nies in Sweden today is around SKr 
200bn, which means the funds could 
gradually purchase a bolding of as 
much as 7 per cent of the publicly 
quoted part of Swedish industry 
over the next seven years to the end 
of 1990. 


fly David Buchan, 

Ease Europe Correspondent 


opposition from the centre-right po- wage-earner funds is bleak. 

Uticai parties and from the employ- The Social Democrats have plans 


ers' organisations. 


for introducing five regionally 


A ceiling of SKr 400m ($51.1m) a 
year would be set on the amount of 
capital that could flow to each fund, 
mpaning a maximum of SKr 2bn a 


• Mr Palme left yesterday for a 
three-day visit to Greece and was 
due to hold talks with the Greek 
Prime Minister. Mr Andreas Papan- 
dreou last night The talks are ex¬ 
pected to centre on bilateral rela¬ 
tions as well as reviewing proposals 
for the establishment of nuclear- 
free zones in Europe. 


Turkish trade i Bundesbank ‘on right course’ 


deficit wider 


ANKARA - Turkey's foreign 
trade deficit widened in the first 
half of this year because of a 
slowdown in exports, the Anka 
Turkish economic news service 
reported yesterday. 

The first-half deficit stood at 
$L8bn compared to $L7bn in the 
first half of last year. 

Exports between January and 
June rose by 5J per cent and 
stood at $2.7bn, at least 15 per 
emit below Government fore¬ 
casts. Anka said imports also 
rose by 5^ per cent Renter 


BY JOHN DAVIES IN FRANKFURT 


THE BUNDESBANK, the West 
German central bank, was right to 
stick to its monetary course despite 
recent international pressures on 
interest rates and currencies, Dr 
Gerhard Stoltenberg, the Finance 
Minister, said yesterday. 


He said the Government and the 
central bank were in agreement 
that monetary policy must aim to 
ensure growth of production, with¬ 
out endangering monetary and 
currency stability. 

By implication, Dr Stoltenberg 


was sounding a note of caution in 
the current controversy about 
whether official German interest 
rates should be raised as a result of 
the level and trend of U.S. interest 
rates and the strength of the dollar. 

The Bundesbank decided earlier 
this month against raising interest 
rates, although it took a moderate 
step towards reducing banking sec¬ 
tor liquidity. The central bank's 
monetary policymaking committee 
is due to review the situation at a 
meeting next Thursday. 

Dr Stoltenberg said that the de¬ 


pendence of West German interest 
rates on UJS. interest rates was a 
matter for considerable concern. He 
attributed current difficulties pri¬ 
marily to the high U.S. budget defi¬ 
cit, which was keeping up U.S. in¬ 
terest rates and drawing money 
from other countries. 

Dr Stoltenberg said he was opti¬ 
mistic about the strength of the 
Deutsche Mark in the medium 
term, because of fundamentally 
sound economic trends. Consumer 
price infla tion in West Germany 
was down to 5L5 per cent 



fora SEFIS grant 


A 33'/3% grant towards tiie 
purchase of advanced equipment 


Over 3000 enterprising firms have already 1 
applied for a Small Engineering Firms Inveshnent j 
Scheme grant, but funds are still available provided "V 
your application form is received by September ^ 
30th,1983. 

The grants are for 33Mi per cent of the cost of 
advanced capital equipment in the following areas: 
machine tools operating under NC.CNC or microprocessor 
control, non-robotic welding equipment; metrology equip¬ 
ment and physico-chemical machine tools, or 
equipment incorporating laser or plasma technology. 

Tb be eligible for the scheme, you must work 
here in the UK, employ no more than 500 people, / 
be financially able to cany out the investment, 
and the project must total no more than £200,000. 

For details, complete the coupon now or 
contact your local Regional Office of the Department 
of Thade and Industry or the industry departments 
of the Scottish, Welsh or Northern Ireland offices. 
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. Xante 


Position 


Company 


.Vlilnss 


Telephone 


To: Department oPIhide and Industry, Mechanical and KhrMcal 
Kngjnei’ring Div islon. Room 530. Ashdown House. 
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Italy may ease 
law on illegal 


U.S. ‘alms 


currency exports 


N-weapons 
at 40,000 
targets’ 


Bjr Bridget Bloom, 
Dcfefic* Co rr« pond wit 


SEVERAL HUNDRED Polish 
shipyard workers gathered 
briefly outside the Lenin yard 
in Gdansk yesterday, but Mr 
Lech Walesa, leader of the 
banned Solidarity union, can¬ 
celled a speech to them because 
he said he feared arrest. 

Government media have 
mounted a campaign against 
him, accusing him of advocating 
Poland’s “ collective suicide," 
while the provincial authorities 
have tightened security in the 
Baltic port. Mr Walesa said he 
cancelled his planned speech 
yesterday “ because I knew that, 
if I didn't I would be in jail 
for at least a month from 
today.” 

He said, however, that he was 
not trying to call-off a go-slow 
planned by . Solidarity sup¬ 
porters at the Lenin yard from 
today until August 31. the 
third anniversary of the agree¬ 
ments establishing the once- 
legal independent union. This 
is in protest at the Govern¬ 
ment's refusal to talk to Mr 
Walesa about reviving inde¬ 
pendent unions. 

*• It's not my initiative, and 
I have no right to cancel it,” 
Mr Walesa commented 

The main Polish Communist 
Party newspaper recently 
accused Mr Walesa, under the 
headline “ Yankee from 
Gdansk." of supporting “the 
American anti-Polish policy.” 


BY RUPERT CORNWELL IN ROHE 


THE ITALIAN Government is 
considering substantial changes 
in the law governing the illegal 
export of capital here, as well 
as the possibility of extending 
an amnesty to as yet undis¬ 
covered offenders since the 
legislation was introduced seven 
years ago. 

The central Issue is the so- 
called Law 159 or 1976, brought 
in as an emergency measure'to 
stem the flight of capital from 
Italy at that time. " That year 
saw three serious lira crises and 
was the moment at which the 
powerful opposition Communist 
Party came closest to power at 
a national level. 

Since then, times .have 
changed considerably. The 
“ Italian risk " is no longer a 
catch phrase on international 
financial markets, while .in the 
first seven months of this year 
the balance of payments showed 
a surplus of L3,154bn (£1.3bn). 
Blackmerker currency rates, 
moreover, indicate that there is 
□o significant clandestine export 
of capital from the country, to 
Switzerland or elsewhere. 

However the Law 159 con¬ 
tinues in force. Unauthorised 
capital exports of up to L5m 
(£2,085) are Sable to adminis¬ 
trative sanctions. Large exports 
are criminal offences, technni- 
cally calling for court proceed¬ 
ings. 

The result has been that 
magistrates and the Guardia di 
Finanza financial police have 
been swamped by what would 


seem. to be relatively minor 
. offences, which inflation has 
brought 'into' the "criminal ” 
bracket Bureaucratic' delays, 
connected to the law have also 
hampered exporters. 

Last year the Guardia di 
Finanza reported a . sharp 
increase in such .irregular 
exports, to LI ,208bn i£503m) 
from L430bn (£179m) in 1981. 
The total of irregular exports 
identified by the authorities (in¬ 
cluding the “administrative" 
ones of below L5m) - rose to 
L1.670bn (£696m) from L935bn 
(£389m) in 1982. 

An updating of the law is 
being studied by the Foreign 
Trade Ministry here. Political 
parties of most hoes, as well 
as the Bank of Italy, are also 
in favour. The most talked of 
idea is for the .illegal export 
of capital to become a penal 
offence only when, sums of more 
. than LlOOm are involved. 

A revised draft of Law 159 
Is expected to come fairly soon 
before the new Cabinet., headed 
by £ig Bettino Craxi... Mean¬ 
while, several senior ministers 
.have spoken out in favour of. 
coupling the changes with an 
amnesty for past offenders. 

They argue that such a move 
might lead to a useful flow' of 
funds back into Italy, as capital 
held abroad is repatriated. Some 
estimates are that as much as 
LS.OOObn (£l.25bn* might re¬ 
turn, with obviously beneficial 
implications for Italy’s-financial, 
position. 


Industrial investment in 


EEC likely to stagnate 


BY PAUL CHEE5EKIGHT IN BRUSSELS 


INDUSTRIAL investment in 
the European Community this 
year in real terms, is likely to 
stagnate, according to the Euro¬ 
pean Commission following 
analysis of a Community wide 
poll of chief executives. 

Although the survey, 
averaged out over the EEC. 
points to a 5 per cent increase 
of investment in value terms, 
once this has been adjusted .to 
take into account - expected 
price increases, the result Is 
stagnation. 

The survey; carried but in 
March and April, shows little 
change in projected plans from 
an earlier noil done last 
October and November. This 
suggests "rather firmly based 
investment planning,” the Com- 
mision said. 

It might also suggest a view 
about the prospects for inter¬ 
national recovery rather less 
sanguine than that increasingly 
held by governments and 
economists. But, for shorter- 


term developments, industrial¬ 
ists seem more confident 
Apparently helped by greater 
willingness of customers to 
carry heavier stocks, indus¬ 
trialists polled generally 
thought that production pros¬ 
pects look better than at the 
beginning of the year. 

There are in any case wide 
differences through the EEC on 
investment intentions. The sur-. 
vey suggests that the falue of 
investment in Britain, France 
and West Germanywitf'rise.by' 
5 per cent. Adjusted fto price, 
increases,, however; this means 
a decline in real terms of 3 per 
cent in the UK and France. 

The strongest investment 
should take place in Italy with 
a value increase of 25 per cent 
and in Denmark with 11 per 
cent. 

The industrialists polled pre¬ 
dict the most notable rises m 
investment for the mechanical 
engineering and food manu¬ 
facturing sectors. • 


Plans submitted on workers 


( ' CONCOHD 

< - COLi.KCTION 


rights to boardroom seats 


BY OUR BRUSSajS STAFF 


DETAILED PLANS for giving vision and management of a 
employees a legal right to seats company, 
on company boards have finally Ail companies with more than 
been submitted to the EEC 1,000 employees in the EEC 
Council of Ministers by the would be required - to bave 
European Commission. But worker directors alongside 


to give effect to the plans looks 
unlikely. 


The plans are contained in 
draft Fifth Directive on Com¬ 
pany Law, one of a series of 
directives aimed at harmonis¬ 
ing corporate practice through¬ 
out the EEC. 


If given the force of law by 
Council agreement, the direc¬ 
tive would oblige companies to 
have either a dual board system 
—supervisory and manage¬ 
ment—or a single board where 
non-executive directors would 
be in a majority. 

The aim is to create a clear 
distinction between the super- 


The worker directors wonld 
make up between a third and 
a half of supervisory board 
members or non-executive 
directors. 

Although tbe Commission's 
approach has become increas¬ 
ingly flexible, the British 
Government and employer 
organisations are opposed to 
legislation, indicating a rough 
ride for the draft directive 
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U.S. plans for strategic nuclear 
war involve more than 40,000 
potential targets, compared 
with onlv 20 in the late 1940s. 
and some 25.000 less than a 
decade ago, according to a new 
study of U.S. nuclear targeting 
policy. 

The study, by Dr Desmond 
Ball of the Australian National 
University* is one-of The fullest 
.attempts yet -to detail and 
analyse the most secret area of 
UjS. nuclear policy. - It notes 
that, fallowing a recent review 
bv the Reagan Administration, 
the U.S. target plans for 
strategic nuclear war arc now 
“ extremely comprehensive.” 

The 40.000: potential targets 
are divided into lour principal 
groups: Soviet nuclear forces, 
Soviet-general purpose military 
forces, political and military 
leadership centres . and the 
economic and industrial base. 
Each group contains a .wide 
range of target types. 

The Reagan Administration 
is developing a new single 
integrated operational -plan 
(Siop) variations of which have 
governed nuclear targeting- 
since I950s .to provide greater 
planning for the possible, use 
of nuclear weapons in a pro¬ 
tracted conflict, Dr Ball says. 

At ‘present Siop provides for 
four options ; . under which 
nuclear weapons could be used, 
ranging from major attack 
option* "• through to regional, 
limited and selective attack 
options/ 

' As ah example' of the latter. 
Dr Ball quotes plans for 
midear strikes against Soviet 
military facilities near Iran, 
including installations in tbe 
Soviet Union, so as to "signi¬ 
ficantly; .degrade Soviet capa¬ 
bilities to project military 
power in the Middle East for a 
period of at least 30 days." 

However. Dr Ball notes that, 
despite the dramatic increase 
in the number of targets, the 
general categories and types of 
targets included in the U.S. war 
plans have been little changed 
since the 1940s. 

He also notes that in spite of 
apparently marked changes in 
publicly declared nuclear 
policy, actual targeting policy 
as well as the nature of the 
targets themselves, have 
changed much less- Even when 
U.S. doctrine was massive 
retaliation, U.S. targeting policy 
remained more flexible, allow¬ 
ing for limited use of nuclear 
weapons, Dr Ball says. 


Targeting for Strategic Deter- 
rence, by Desmond Ball. Adelphi 
Paper 185, International Insti¬ 
tute of Strategic Studies, Lon¬ 
don WC2. £2.50. 
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Missiles 
delay 
backed 
by Brandt 

By Jonathan Carr in Bern 

HERR WILLY BRANDT, the 
West German Social Democrat 
Party (SPD) leader, has thrown 
his support behind the Greek 
plan to delay for she months 
the deployment of new U.S. 
nuclear missiles in Europe. 

Speaking on Greek television, 
he stressed that the Athens 
initiative would give the U.S. 
and the Soviet Union more 
time to reach accord in their 
missiles negotiations at Geneva. 

He also criticised sharply 
Herr Hans Dietrich Genscher. 
the Bonn Foreign Minister, for 
rejecting the Greek proposal 
so man after it was put last 
week to all European Com¬ 
munity governments. 

Herr Brandt said that as the 
representative of a country 
with a particularly vital 
interest in a Geneva agreement,, 
Herr Genscher should have 
waited to see what his Euro¬ 
pean colleagues had to say. j 
fin the meantime, several other j 
states, including Britain and; 
Italy, have expressed opposi- j 
tion to the plan.) i 

Under Nato's “twin track ” 
decision of 2970, West Germany 
is one of the European 
countries due to deploy U.S. 
intermediate - range missiles 
from the end of this year if 
the Geneva talks fail. 

Many in the SPD make clear 
they would favour a delay in 
deployment if the superpower 
negotiations seemed an the 
point of success. Some reject 
deployment altogether. The 
SPD is to establish its final view 
at a special conference this 
autumn. 

The government stresses that 
a Geneva result can only emerge 
if the West shows the Soviet 
Union it is determined to stick 
to its deployment timetable. 

Herr . Genscher is also 
thought to have acted quickly 
on the Greek idea to underline 
that West Germany is not 
wavering on the missiles issue. 

AP adds from Bucharest: 
President Nicolae Ceausescu has 
sent letters to President Ronald 
Reagan and President Yuri 
Andropov appealing for agree¬ 
ment at Geneva. 

Mr Ceausescu has come 
closer than any other Soviet 
bloc leader to taking a non¬ 
partisan approach on the mis¬ 
sile issue. 


Moscow submits treaty on space weapons to UN 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE SOVIET UNION has sub¬ 
mitted a draft treaty to the 
United Nations which would 
ban the testing and deployment 
of weapons systems In space. 

The treaty, apparently an 
amplification of a proposal 
made In Moscow last week by 
Mr Yuri Andropov, the Soviet 
President, to visiting U.S. 
senators, has been sent to Sr 
Javier Perez de Cuellar, the l.“J 
Secretary-General. 

Sr Perez de Cuellar, who yes¬ 
terday began a tour of southern 


Africa, has welcomed the move. 

Last week, Mr Andropov pro¬ 
posed that the U.S. and the 
Soviet Union should mutually 
ban the use of anti-satellite 

weapons in space. According to 
the official news agency Tags, 
the new draft treaty goes con¬ 
siderably further than this. 

It would forbid the testing or 
deployment in space of weapons 
systems "designed to hit targets 
on earth in the atmosphere or 
in outer space.” It would also 
not only prevent nations from 


testing and developing anti- 
satellite weapons but would 
have them agree "to eliminate 
such systems already in their 
possession." 

Initial UJ3, reactions to the 
Soviet proposals have been 
very cautious. While the State 
Department has said that Wash¬ 
ington will “study carefully any 
serious Soviet proposal” to con¬ 
trol space weapons, arms con¬ 
trol officials remain sceptical 
of the latest moves. 

They point out that the Soviet 


Union has working earth-based 
weapons that can be fired into 
orbit and then used to destroy 
satellites. They allege that 
Moscow has publicised its pro¬ 
posals in the knowledge that the 
U.S. is about to test its allegedly 
more effective anti-satellite 
rocket launched from an air- 
craft. 

Officials detect risiog Soviet 
concern about U.S. space 
activities following President 
Reagan's “Star Wars" speech 
last March on the possibility of 
constructing a space-based shield 


against nuclear missiles. Mos¬ 
cow bas also consistently 
expressed concern about the 
U.S. space shuttle, which it has 
criticised as a military space* 
ship with anti-satellite capabili¬ 
ties. 

However, there is increasing 
feeling in the international arms 
control community that military 
competition in space not only 
should, but could be con¬ 
strained, given political will by 
both superpowers. 

Negotiations to eontrol space- 
based weapons, already in diffi¬ 


culties over verification, fell 
apart following the Soviet 
invasion of Afghanistan in 
1979 and not have not been 
resumed. The 1967 treaty, 
signed by the two superpowers 
and most other countries, bans 
the use of nuclear weapons and 
others of mass destruction in 
outer space. The loophole is 

that the weapons now being 
developed would not cause mass 
destruction—and would be 
deployed anyway in the orbit 
of the earth. 


Hard act to follow for Austria’s new Chancellor 


QUESTION: Would you 

describe yourself as a socialist, 
a social democrat or as a prag¬ 
ma list. and where does the 
balance lie? 

5XNOWATZ: I think of myself 
as an. Austrian social democrat. 
It Is pan of an honourable 
tradition in Austrian social 
democracy to master theory and 
practice in real life. 

Q. la practical terms, does that 
mean politics as the art of the 
possible? 

S. Under ail circumstances 
and In every way—and surely 
also the courage needed to 
settle for solutions that are less 
than perfect. 

Q. The smooth relationship 
between Austrian trade unions 
and employers Is viewed abroad 
with admiration and envy. Will 
that soeia] partnership function 
equally well in the present, 
harder times, or will it undergo 
changes? 

S. Soda! partnership is not 
a governmental institution, it 
expresses a very freely reached 
undemanding between the 
social partners ... in my 
opinion it represents a great 
achievement, not least because 
it has exerted a moderating 
influence upon the political 
process: It is significant not 
only in economic policy but also 
for the stability of Austrian 
democracy. 

Q—How do you see Austria's 
position In the world? How do 
you Interpret Its “ active 
neutrality ? ” 

S—For a start, I should like to 
say that there is a tendency in 
the world to overlook the 
important fact that the per¬ 
manent neutrality which we 
have given ourselves has, in a 
relatively short time, taken root 


WHO 15 THIS Dr Fred Smowatz who has taken over as 
head of the Austrian Government since the electoral defeat 
of his flamboyant /eHow-Socialisi Dr Bruno Kreisfcy? Dr 
Smoicatz was born into a working class family in 1929. Later, 
his parents started a smalt eoal merchant's business, an 
experience which may help him to bridge potential class gulfs 
within his party's coalition with the liberal Freedom Party. 

Dr Sinovate's most immediate worry is the state of the 
economy. Austria's structural budget deficit is hkely to reach 
Sch 95bn (£3.4bn) this year, more than Sch 20bn higher than 
planned . The deficit could endanger Austria's exchange rate 
policy, which has helped to contain inflation. 

The new Chancellor used to say he had no unsh for the 
job. He changed his mind and has acted irifh great shrewdness. 
In a Ii/e<ime of Socialist politics he has acquired the reputation 
of a moderate anti conciliator. As this interview with tt". L. 
LUETKENS shows, he can see both sides of the question. 
Time trill tell whether he can also act decisively. 




firmly in the thinking of our 
people. Our loyalty belongs to 
pluralist democracy in every 
respect, but we also have known 
. . . how to establish normal 
relations with our neighbours 
in the East. 

2 believe that we have made 
a contribution to detente. We 
want to continue our policy of 
supporting detente whenever 
possible and of working for a 
solution of problems by nego¬ 
tiation. 

Q~Does that mean that your 
Government will try, as has 
been done in the past, to 
Identify means by which detente 
can be achieved between East 
and West, or In (he Middle 
East? 

S—I believe that Austrian 
foreign policy has been sup¬ 
ported by all the political 
parties if you overlook 
differences caused by the 
political emotions of the day 
... We wish to continue in the 
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same way, though I do not want 
you to forget that much that 
was identified with the per¬ 
sonality of Chancellor Kreisky 
—his profound involvement 
with foreign policy—cannot con¬ 
tinue as though nothing had 
changed. 

Q. Do you uphold the target set 
under your predecessor of 
bringing (he budget deficit 
down to 2L5 per cent of GNP? 
S. In the past we already have 
been above that level. Then we 
came down. Now, once again, 
we have high deficits and 
should bring them into a better 
relationship to GNP. We must 
tackle that problem with the 
utmost energy. It will be very 
hard. We shall have to recon¬ 
cile budgetary needs with the 
tasks of conjunctural policy. 
Q. And the target of 2.5 per 
cent? 

S.. . . cannot be achieved from 
one day to the next It is a 
question for 4he medium term. 


’ .* 


Q. In Austria you have a mixed 
economy. Do you consider that 
the present relation of private 
to nationalised industry Is pro¬ 
perly balanced, or are shifts to 
be expected? 

S. In our policy statement wc 
said that industry was an 
entity. But as owner of the 
nationalised industries the state 
does have special responsibili¬ 
ties. . . . 

Put in general terms, the 
state must be ready to give 
an impetus where necessary; to 
extend support where that 
makes sense; to help to create 
a favourable economic climate. 
That includes a good working 
climate; a good industrial 
climate; and good industrial 
relations. 

Of course, on the other hand, 
we must firmly insist that 
there must be no encroach¬ 
ment on entrepreneurial free¬ 
dom and no limiting 
entrepreneurial initiative. That 


applies also to state-owned 
enterprises. 

Q. Would you consider H proper 
again to create something 
similar to the new General 
Motors branch plant at Aspern 
near Vienna? 

S. We can already see that 
Genera] Motors has contributed 
substantially towards preventing 
a falling off of industrial out¬ 
put that would otherwise have 
occurred. 1 do have a feeling 

that_we have fared well with 

this venture. 

Q. Yonr programme calls for 
modernising the production of 
basic materials in state-owned 
enterprises and for enlarging 
tbelr output of finished goods. 
Will the enterprises be given 
targets that they must reach, 
and will drastic aetion be taken 
if they fall to do so? 

S. I believe that targets 
really ought to be set and that 
we must try to ensure that the 
funds that will have to be pro¬ 


vided do really lead to a struc¬ 
tural improvement. I know 
that will be very, very difficult. 

I believe that simply closing 
down works is nor the answer, 
but that we shall also have to 
realise that carrying on as 
before will not do either. We 
must stick to that objective. Bur 
ing the long term survival of 
these enterprises. 

Q. In emergency, are you pre¬ 
pared to consider closures? 

S. That is the lost resort. 

Q. You have just said that 
during the bad times your 
parents opened a coal mer¬ 
chant’s business. May oue con¬ 
clude that you have especial 
Sympathies for small business ? 
S. My parents always worked. 
There is nothing tougher than 
selling coal. Think of the 
physical labour and the dirt. I 
remember mv Barents alwnjr* 
working until theiy retired. I 
do know that the popular 
opinion of business and of small 
business needs correcting. As a 
rule such people work infinitely 
hard and invest an infinite 
amount of their personal 
strength. 

Q. Do you believe that iu our 
times greater stress ought to 
be placed on the need for 
greater personal responsibility? 
S. I btiieve that the policies 
we have pursued have helped to 1 
create more equality. People [ 
have more equal opportunities 
to shape their own lives. We 
must stick to thatobjective. But 
that does not exclude the need 
constantly to reflect whether 
measures devised decades ago 
are still fully justified in a 
changed society. 

I believe that even in a wel¬ 
fare state we must think over 
what should be left to the pub¬ 
lic sector, what to the market, 
and what is a job for the pri¬ 
vate sector. 


Denmark’s 
opposition 
draws its 
battle lines 

By Hilary Baraci In Copenhagen 
DENMARK’S OPPOSITION 
Social Democratic Party has 
launched a counteroffensive 
against the coalition Govern¬ 
ment’s cuts iu welfare 
spending. 

With the non-socialist 
coalition facing a highly 
uncertain future this autumn, 
including a serious test of its 
Strength on September 9 in a 
vote to reduce local authority 
grants, the Social Democrats* 
programme has taken on the 
character of an election 
manifesto. 

Its main points include: a 
restoration of the welfare cuts 
made by the Government; 
reduction in the working week 
from 40 to 35 hours over the 
next five years; and an 
Increase In corporate income 
tax from 40 to 50 per cent. 

The party adds, however, 
that public expenditure will 
be kept under tighr control 
and the private sector most 
be enabled to grow faster 
than the public sector. 

The aim is to reduce 
unemployment by 200,000 
from its present level of about 
280,000 (10 per cent) by 1990, 
and to halve the budget and 
current account deficits by 
the end of the decade. 

The reduction In the work¬ 
ing week—to be paid for by 
increases in productivity and 
not through direct wage com¬ 
pensation — is seen as 
necessary for reducing unem¬ 
ployment. 

The Social Democrats say 
they will reintroduce auto¬ 
matic price indexation of 
social welfare and unemploy¬ 
ment benefits, one of the 
mai n means for reducing 
welfare spending introduced 
by the present Government. 
TTiey will also restore sick¬ 
ness compensation for the 
first day off-work, reversing 
another government measure. 

The programme also rejects 
plans, announced by the 
Government last week, to 
make the better-off fifth of 
the population pay for many 
medical services. 

The Social Democrats say 
the increase in corporation 
tax would only be temporary 
and designed to penalise com¬ 
panies which do not invest 
enough of their profits. 
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The switch 
is on to 

~ • X. 




For Britain's future telephone network there's a 
challenging role forPlessey. 

Because Plessev has now been firmly entrusted 
with completing the development of System X for British 
Telecom's existing modernisation progra mm e, and its 
-evolution. 

Its the largest telecoms development programme 
ever undertaken in the UK 

Plessey will also supply complete systems to British 
Telecom-ana sell them worldwide, too. 

System X is the new generation of exchanges of 
which Plessey is the development authority. Already 
Britain has four of them in service, including the City of 
London. 

The design is fully digital. That means the switching 
or connection of your call at the exchange is all electronic- 
for greater speed and reliability, and no noise, crackle or 
crossed connection. 

But that's not the end of iL Within the next five 
years System X will provide a new digital trunk network 


covering all key centres in the United Kingdom. 

For business and private telephone subscribers 
nationwide, there'll be abetter service-not just for voice 
but data, too. 

Bringing new communications to reality. That's 
Plessey. 

To find out more, contact Rosemary G. Critchley, 
Plessey Telecommunications Limited,Edge Lane, 
Liverpool L7 9NW. Telephone; Liverpool (051) 228 4830 
Ext. 2886. Telex 629267. 

A company within Plessey Telecommunications & Office 
Systems limited. 

• PLESSEY 

telecommunications & office systems 

Ahead in business communications. 
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Philippines opposition 
vows to carry on 
Aquino’s struggle 

eY CHRIS SHERWELL AND BfiUA TAGAZA IN MANILA. 


THE POLITICAL opposition in 
the Philippines yesterday con¬ 
demned what it called the "sus¬ 
picious circumstances" sur¬ 
rounding the murder of Senator 
Eenigno Aquino and vowed to 
continue his fight for human 
ngliis and justice in the country. 

The criticism came in a 
statement from the United 
Nationalist Democratic Organ¬ 
isation (Unido), which embraces 
12 Opposition groups and which 
hoped to benefit from Senator 
Aquino's leadership in its poli¬ 
tical struggle against the 
Government of President Ferdi¬ 
nand Marcos. 

Unusually long and wide¬ 
spread power cuts in Manila yes¬ 
terday, together with security 
checks in public buildings, 
reinforced the atmosphere of 
nervousness in the capital, fol¬ 
lowing the assassination of the 
Senator as he returned to his 
homeland from self-imposed 
exile in the U.S. 

President Marcos strongly 
appealed for calm when he 
appeared on television last 
night and condemned the “vul¬ 
tures attempting to cause panic 
and chaos by spreading 
rumours.” 

With his wife Imelda at his 
side and all senior Ministers 
nearby, he said that yesterday’s 
power cuts may well have been 
caused by sabotage. He also 
speculated openly that Senator 


Aquino was murdered by 
associates of people who had 
died since testifying against the 
senator. 

No matter what the govern¬ 
ment said, he contended, there 
would always be a shadow over 
the Government as a result of 
the affair. “We should never 
have allowed Aquino to leave 
the Philippines,” he declared. 

Long queues of mourning 
Filipinos waited hours outside 
Mr Aquino’s house in nearby 
Quezon City yesterday to see 
his body lying in state under 
candlelight. The Senator’s face, 
expressionless in death, bore 
marks of dried blood on his 
chin where the single shot 
which killed him left his head. 

The opposition now faces a 
difficult task welding together 
its disparate opponents. Senator 
Aquino had offered them the 
hope of unity, although it was 
unclear whether he would suc¬ 
ceed in time for next year's 
planned Assembly election. 

Mr Salvador LaureL presi¬ 
dent of Unido, demanded yes¬ 
terday that President Marcos 
take full responsibility for the 
Government’s failure to protect 
Mr Aquino’s life. The President 
would “have to answer a lot 
of questions ” from the Filipino 
people, he added. 

Mr Laurel cited a catalogue 
of “ mysterious circumstances ” 
surrounding the assassination. 


Aridor loses battle in 
Israeli Cabinet over cuts 

BY OUR TEL AVIV CORRESPONDENT 


ISRAEL'S Finance Minister. Mr 
Yoram Aridor. has lost a long 
battle with Cabinet critics over 
public spending cuts, setting 
off speculation that he may be 
forced from office. 

After days of det-rfe, the 
Cabinet has agreed on cuts of 
Sh 40bn (£480m)—far less 
than the Sh 55bn target set by 
Mr Aridor—and has vetoed 
many of his austerity proposals. 

Worse still for the Treasury, 
the Cabinet still has to decide 
exactly where a quarter of the 
cuts should come from, and 
more inter-M imperial bicker¬ 
ing seems to lie ahead. 

Mr Aridor took office in 1981, 
pledging to slash Israel's ihree- 
figure inflation rate. With in¬ 


flation now running at 125 per 
cent a year, ihe Minister has 
had to abandon his controver¬ 
sial policy of holding down the 
Israeli shekel's devaluation 
against other currencies. 

The Cabinet held a record 

9 i-hour session on Sunday, 
which ended with Mr Aridor 
voting in isolation against his 
colleagues. The Government 
also rejected his proposals to 
tax bank account transactions, 
but raised purchase tax on 
numerous luxury items, from 
cars to cosmetics, by a further 

10 per cent. 

Details of the cuts have not 
been announced, but some 
education, hospital and housing 
projects are to be axed. 


Mauritius 

government 

re-elected 

THE THRE E-party alliance 
beaded by Mr Aneerood Jug- 
nauth. Prime Minister of 
Mauritius, bas won a comfort¬ 
able victory in bis country’s 
general elections, our Foreign 
Staff reports. 

The alliance, consisting of the 
Mauritian Socialist Movement 
tMSM) led by the Prime Minis¬ 
ter, the Labour Patty headed 
by Sir Seewoosagur Ramgoolam. 
and the Mauritian Social Demo- 
ert Parly fPMSD) of the former 
Foreign Minister. Mr Gaetan 
Duval bas won 41 of the 62 
seats. 

The election outcome is likely 
to produce a conservative 
administration whose major 
challenge will be the need to 
fulfil stringent terms attached 
to loans from the international 
Monetary Fund (IMF) and the 
World Bank. 

Ojukwu 'defeated* 

THE FORMER Biafran leader, 
Mr Chukuemeka Ojukwu. was 
reported yesterday to have been 
narrowly defeated in his bid to 
win a Nigerian senate seat as a 
candidate for the National 
Party of Nigeria (NPN), our 
Foreign Staff writes. 

The News Agency of Nigeria 
reported yesterday that Mr 
Ojukwu lost by a narrow mar¬ 
gin to his rival, Mr Edwin 
Onwudiwe of the Nigerian 
People's Party (NPP). 

Latest results in tbe 
senatorial voting show NPN and 
the Unity Party of Nigeria 
(UPN) of Chief Obafemi 
Awolowo each with 14 seats out 
of the 35 so far declared in the 
96 member senate. 

Pakistan warning 

Pakistan’s military Govern¬ 
ment has warned protesters they 
face the full force of martial 
law if they continue demon¬ 
strations against President 
Mohammed Zia-ul-Haq in which 
14 people have died. Reuter re¬ 
ports from Islamabad. 

A Government spokesman 
said 715 people had been 
arrested since a civil dis¬ 
obedience campaign began on 
August 14. 

Beirut shelling 

Heavy shelling broke out 
between rival Christian and 
Druze factions in the mountains 
east of Beirut early yesterday. 
and shells and rockets crashed 
into the city's outskirts, Reuter 
reports from Beirut. 

Security officials said first re¬ 
ports indicated five people died, 
at least 10 were injured, and 
dozens of houses were damaged. 


Malaysia treads rough road to new identity 


BY CHRISTOPHER SHERWELL, SOUTH-EAST ASIA CORRESPONDENT 


HALF AN HOUR’S drive south 
west of Kuala Lumpur, near a 
busy light industrial area, a 
brewery and a race track, 
scores of excavators, graders 
and trucks are working round 
the dock , to clear and level a 
2.000-acre area of plantation 
formerly clogged with palm oil 
trees. 

This is the site for the 
country's first “ made in 
Malaysia ” car. a project dose 
to the heart of Dr Mahathir 
Mohamed, the Prime Minister. 
His attempts to introduce heavy 
industry are part of an effort 
to diversify and expand the 
country’s economic base. 

Critics point to tbe car project 
to illustrate their worries about 
the basis of the strategy. The 
turnkey contract signed in May 
between the Heavy Industries 
Corporation of Malaysia 
(Hicora), established just three 
years ago. and Japan’s 
Mitsubishi group foreshadows a 
plant producing 80,000 vehides 
a year in 1985, rising to 120,000 
by 1988. 

With the existing domestic 
market at 100,000 vehicles a 
year supplied from several local 
assembly plants handling CKD 
kits, the Malaysian car i s likely 
to need high exports—or, more 
likely, high tariff protection—to 
be produced economically. 
Even then, some local 
assemblers can be expected to 
close or be absorbed by others. 

Other heavy industrial pro¬ 
jects, either under way or 


planned, display some of die 
same disadvantages. They 
indude a truck plant, a cement 
plant, a sponge Iron plant, a 
sponge iron and billet complex, 
a cold steel rolling mill and a 
pulp and paper mill. ■ Also 
mooted are a North-South high¬ 
way and a “bullet train.” An 
oil refinery planned for Malacca 
has been deferred, as bas a 
military air base in Kelantan 
province. These alone would 
have cost a total of $3.5bu 
(£2.3bn). 

The past 18 months have 
been a sobering experience, both 
. for those who support Dr 
Mahathir’s efforts and those who 
find them flawed. 

Prices on all five of Malaysia's 
main export commodities—tin, 
rubber, timber, palm oil and 
pepper—plunged, only to be 
joined by the oil price. Then 
tbe recession in the industrial¬ 
ised countries became so deep 
and long-lasting that Malaysia’s 
attempt to beat it through a 
counter-cyclical spending policy 
had to be abandoned. 

The finances of a country 
which seemed blessed—even in 
bad times annual growth has 
remained above 4 per cent— 
had suddenly come under im¬ 
possible strain. Tbe budget 
deficit and external borrowing 
had exploded. No action was 
taken to restrain even luxury 
imports while the counter- 
recession policy was in opera¬ 
tion, and exports stagnated. 
Malaysia found itself with its 
first merchandise trade deficit 


MALAYSIAN ECONOMY 


Merchandise trade balance 
Current account balance - 
Overall balance of payments 
External borrowing 
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External debt servicing ration 
(per cent) 


1980 

1981 

1982 

1983 

(Mfan) 


+99* 

4,77* 

-29 

—1.432 * 

—523 

—5.477 

—7,825 

-6,670* 

1,002 

—1,-093 

—614 

• -915* 

310 

L909 

4,050* 


4.860 

7,769 

11513* 


-*-8^4? 

-14561 

-1V1J* 

-14,841* 

1.8 

U 

. 4.9 

7-8* 


'Estimate 


Sources: Ministry of Finance Economic Report 1982: 

Bank of Negara Annual Report 1982. 


in its post-independence history, 
and its first overall balance of 
payments deficit. 

More than a year later, 
Malaysia is not yet out of the 
woods. Government Ministers 
and senior civil servants are in 
the midst of a fresh round of 
public expenditure cuts to trim 
increased domestic and foreign 
borrowing before the 1984 
budget, due to be announced 
in October. 

To Western bankers coping 
with problem debtors in Latin 
America. Eastern Europe or 
Africa, much of this seems un¬ 
necessary. Not only does Malay¬ 
sia remain hugely attractive 
to private sector foreign 
investors. Its external debt 
servicing ratio is expected to be 
between 7 and 8 per cent this 
year, low by the standards of 
the worst Third World bor¬ 
rowers. The country’s funda¬ 
mental strength, investors 


say, makes It one of the most 
promising customers around, a 
point borne oat by the response 
to Malaysia’s recent $850m 
floating rate note. 

But as one senior Malaysian 
banker in Kuala Lumpur 
insists: " I tell my foreign 
banker friends: 'Don't make; us 
another Mexico. We don’t want 
to be pushed to the brink by 
debt service payments'.” A 
Government official says that a 
borrowing crunch could come in 
1986 and. 1987, not only because 
tbis is when much debt matures, 
but also because a return to 
high U.S. interest' rates would 
abort world economic recovery. 

It is this scenario which 
makes Dr Mahathir's heavy in¬ 
dustry strategy sensitive. In 
such circumstances, too many 
unforeseen problems with too 
many capital-intensive industrial 
development projects needing 
exports in areas of great com¬ 


petition to survive could upset 
the Government's finances 
unless prudent decisions are 
taken now. 

. This .is not to say that the 
heavy -: industry. idea lacks 
sympathetic support, even if 
greater’ attention could still be 
given to resource-based indus¬ 
try (the best suggestion being 
furniture manufacture which 
would exploit timber 
resources}.- 

The chief executive of one 
Malaysian multinational, for 
example, says the country has 
gone as far down the toothpaste- 
to-television manufacturing 
road as it C3n go, and that 
it needs to look elsewhere for 
the future. 

Tbis is Dr Mahathir’s view. 
He believes the country must 
embark on a “second phase” 
of industrialisation to survive, 
and that the best time to start 
is now. - 

This has resulted In a series 
of \ policies—“look east" to 
encourage emulations of The 
Japanese and South Korean 
work ethic, “Malaysia Inc” to 
stimulate co-operation between 
the public and private sectors, 
and “privatisation” to moderate 
an ever-increasing'. Government 
role in the economy. 

The misfortune for Dr 
Mahathis and his colleagues is 
that the strategy havinR been 
conceived in the extraordinarily 
good years of the 1670s. stands 
to run foul of the setbacks of 
the early 1980s. - 


Israel seeks to restore links 
with black African countries 


BY OUR TEL AVIV CORRESPONDENT 


ISRAEL yesterday laid on a red 
carpet welcome for Liberia's presi¬ 
dent, General Samuel Doe, and 
tried to tempt other black African 
states to restore relations by offer¬ 
ing help against Libyan interven¬ 
tion. 

Gen Doe is the first black African 
leader to pay a state visit since 28 
African countries severed diplomat¬ 
ic ties at the time of the 1973 Middle 
East war. 

Liberia restored relations this 
month. Officials say fears of Libyan 
meddling, exacerbated by the Chad 
civil war, have prompted several 
other countries to conrider resum¬ 
ing diplomatic ties. 

The general, who was a sergeant 


when he took power in a coup three 
years ago, flew from West Africa in 
an Israeli aircraft President Chaim 
Herzog and almost the entire Gov¬ 
ernment lined 19 to greet him at 
Ben Gurion airport 

According to Israeli officials, Li¬ 
beria has already asked for Israeli 
intelligence about Libya. President 
Herzog’s welcoming speech made 
clear that black African nations 
could expect assistance. 

"Much of tbe experience which 
we as a small country dedicated to 
achieving and defending its inde¬ 
pendence have gained, will be 
placed at the disposal of your coun¬ 
try,” be said. 

■ Despite tbe boycott of tbe past 


decade, Israel has kept a consider¬ 
able presence in black Africa. Israe¬ 
li exports are put officially at about 
SlOOm but ttie real figure, inflated 
by undisclosed arms sales, is be¬ 
lieved to be far higher. 

Israel has maintained special in¬ 
terest sections in six countries, in¬ 
cluding Kenya and the Ivory Coast 

There are now about 4,000 Israe¬ 
lis in black Africa, some 2,000 of 
them in Nigeria. Last year the Is¬ 
raeli army resumed military assis¬ 
tance to Zaire. 

Officials acknowledge, however, 
it is the anti-Libyan card which has 
given Israel its best chance yet of 
bringing back its old position on tbe 
continent 


Third World progress 
hampered by ‘dogma’ 


BY DAVID TONGE IN LONDON 

EFFORTS to develop Third World 
countries have been hampered by. 
the policies favoured by develop¬ 
ment economists, according to a 
book published in London yester¬ 
day by the Institute of Economic Af¬ 
fairs, die free market study centre. 

Mr Deepak Lai. reader in politi¬ 
cal economy at University College, 
London, and currently an economic 
adviser to the World Bank, stroogty 
criticises the “dirigiste dogma" 
which has dominated policy to¬ 
wards developing countries. He 
says this dogma has encouraged 
countries to turn inwards and foster 
a “hoi-house, import substituting in¬ 
dustrialisation” behind high protec¬ 
tive walls when the real gains have 
been had by countries such as 


South Korea which have lowered 
tariffs. 

Mr Lai’s thesis is that "efficient 
growth which raises the demand for 
nnVlcilted labour by getting the 
prices right is probably the single 
most important means of alleviat¬ 
ing poverty.” This same point is 
made cogently in the World Bank's 
latest World Development Report, 
which shows that countries such as 
Nigeria and Ghana which distorted 
the prices of foreign exchange, capi¬ 
tal, goods and labour grew an aver¬ 
age of 4 per cent less per year 

The Poverty of “Development 
Economics,'’ by Deepak Lai, a 
Hobart Paperback, published 
by the Institute of Economic 
Affairs, £3. 
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Two bodies, 

four heads, and a great entertainer. 


Hitachi VTR. A place 
in your living room 
where your children 
remain children forever. 

Children have only one defect 

They grow up. And right 
before your eyes. 

Priceless little things like their 
first steps happen only once. And 
school plays only have one 
performance. 

Ybu can’t keep children small, 
but you can preserve those 
precious moments. Not in still, one 
dimensional pictures, or with the 
fuss of home movies. But with the 
world of video. 

A world Hitachi are helping 
shape. 


Plus all of the advantages of having 

The VT-7Es remarkable flexibility 
comes without sacrificing one ounce 
of quality. Its 4-head system delivers 
amazingly crisp and dear 
reproduction, even during special 
effects. In fact, even if you couldn’t 
take the VT-7E apart, it would still be 
a top-cRh e-line VTR 


Years in the making. Cast of 
thousands. 

The technology and innovation 
that make products such as the 
VT-7E and WC-G2000E possible are 
provided by Hitachi’s untiring 
commitment to R&D. . 

Hitachi’s many years of effort in 
the field have created breakthroughs 
such as the solid state MOS sensor, 
which replaces the vacuum pick-up 
tube, allowing a remarkable 
reduction in camera size and weight 
Or foe incredible portability of the 
VT-7E — a mere 78% of the 
size and 72% of the weight 
of Hitachi's original VTR 


Two bodies And the best of both 
worlds. 

Portable video recording used 
to mean a caravan of bulky, 
shoulder-breaking equipment 

But not any longer. Hitachi have 
created a major breakthrough in 
home video entertainment — the 
VT-7E It's a combination home and 
portable VTR that's actually two 
distinct parts. 

Half is a compact lightweight 
portable video recorder. When used 
with a video camera such as the 
Hitachi VK-C2000E, it makes video 
recording more convenient that ever 
before. 

Tne other half is a tuner/timer. 
Both halves lock together easily, 
without cables, to create a single 
handsomely designed VTR 
that is about foe same size as 
most strictly table models 




Hitachi are 
proud of their 
effort in foe 
field of 

video, and i _ 

the countless hours of enjoyment it 
has brought to people around the 
world, tt is but a part of foe total 
Hitachi commitment to improving 
people's lives through, innovative 
technology. 

Hitachi offer a wide-ranging 
product mix — from power 
generation and transmission 
equipment, to rolling stock, home 
appliances, computers, 
communications equipment, and 
electronics products 

Taken as a whole, Hitachi’s more 
than 20,000 products constitute a 
total technological system which 
meets a wide variety of human and 
social needs. 

Hitachi video. Just one more way 
Hitachi are improving your world. 


HITACHI 

A World Leader in Technology 

Inquiries to: MTACH1 SALES (UJC) LTD. 

Hitachi House, Station Hoad, Hayes. Middlesex UB3 4DR Tel: (Qi) 848-6787 
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The Electron is bound to be compared to the BBC Micro. 
However it would be better compared to other micros in its price 
range, the likes of the Spectrum, Oric arid Vic 20. There is however 
no real comparison as the Electron wins on all counts-it has better 
graphics, a better keyboard,faster and more versatile Basic. We rate 
theElectron higherthan any of its competition. Acorn had better be 
ready for a rush, there’s going to be one. MirTn9 .w 7 ?.? 




Today, Acom Computers unveil their new home 
microcomputer called the Electron. 

And, as you can see, it has already met with critical 
acclaim in its first independent review from one of 
Britain’s leading computer publications. 

This comes as no surmise as Acom also produce the 
only other Micro that uses BBC Basic. (This machine is 
already being selected by over 80% of U.K. Schools under 
the current Department of Industry scheme.) 



just how good the £199 
Electron is by visiting the Acom User Show at the Cunard 
Hotel, Hammersmith, London from August 25th-28th. 

We’ve every confidence that 
you and “What Micro?” will be in 
complete agreement. 

HCORN 

Acom Computers Limited, Fulboum Road, RPEIJ 

Cherry Hinton, Cambridge CB14JN. wUfwiall 8 8nK 
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Swiss Government 
overrules Turkey 
credit risk decision 


BY JOHN WICKS IN ZURICH 

THE SWISS Government has 
overruled a decision by The 
country’s Export Risk Guaran¬ 
tee Commission which refused 
cover for a major hydroelectric 
contract in Turkey. 

A guarantee is essential if 
the order, which concerns the 
giant Ataturk complex on the 
Eurph rates River, is to go 
through. 

Contracts worth some SwFr 
Ibn (£310m) of the total project 
cost of about SwFr lObn are 
foreseen for the delivery of 
eight turbines and generators 
by Brown Boveri and Escher 
Wyss, with project management 
the responsibility of the civil- 
engineering division of Elektro- 
watt. 

In spring of last year Brown 
Boveri and Escher Wyss—a part 
of the Sulzer Brothers group— 
applied for Export Risk 
Guarantee cover. This was 
refused by the commission. Last 
winter, Dr Fritz Honegger, the 
then Minister for Economic 
Affairs, told Parliament that the 
system already had guarantees 
worth SwFr TOOm outstanding 
in respect of the two companies’ 
deliveries to the Karakaya 
power-station project in Turkey. 
He doubted that Turkey would 
be able to repay principal and 
interest on the Ataturk con¬ 
tracts. Over a 20-year period, 
these were believed to amount 
to SwFr l.Tbn. 

This year, Brown Boveri and 


Escher Wyss renewed the appli¬ 
cation, but asked for coverage 
of only SwFr 500m of the sum, 
the remainder to be made up 
by SwFr 300m from the German 
Hermes export insurance pro¬ 
gramme and SwFr 200m from 
other sources. This request, 
too, was turned down by the 
Commission. 

Meanwhile, the Federal 
Council—Switzerland's seven- 
man Cabinet—has decided to 
grant the guarantee, one of the 
biggest ever applied for. 

This follows approaches from 
representatives of Industry and 
trade unions to Dr Kurt 
Furgler, Dr Honegger’s succes¬ 
sor. The Government has 
obviously based its decision on 
the severe problems faced by 
heavy engineering in Switzer¬ 
land. 

An informal approval is 
understood to have been given 
to its foreseen stake by Hermes 
in West Germany. Part of the 
plant is to be made by an 
Escher Wyss factory in Ravens- 
burg. 

Should a comprehensive 
financial package be obtained, 
it seems possible that the order 
could finally be placed early 
next year. 

Although this would be 
greeted by the hard-hit engineer¬ 
ing companies and the trade 
unions, there is already criti¬ 
cism of the unusual step taken 
by the Federal Council to over¬ 
rule the Commission. 


Singapore seeks opening 
date for chemical project 


SINGAPORE—Singapore has 
told Japan to give a firm opera¬ 
tional date for a U.S.$lbn 
petrochemical complex here. 
Government officials said. 

The complex, which has an 
annual production capacity of 
500,000 tonnes of naphtha and 
liquefied petroleum gas (LPG). 
is a 50/50 joint venture between 
the Singapore Government and 
Jananese concerns. 

The officials said the latest 
wrangle preventing the opera¬ 
tion of the now completed plant 
is Singapore's proposal that the 
partners convert into capital 
loans amounting to S$400m 
fU.S.giSTm) to help reduce 
debt charges. 


Of the Japanese investments, 
the Japanese Government has 
provided 30 per cent through 
its Overseas Economic Co¬ 
operation fund, and Sumitomo 
Chemical 13 per cent. Some 30 
other private Japanese com¬ 
panies are also involved. 

Mr Lee Kuan Yew, Singa¬ 
pore's Prime Minister, and Mr 
Supplah Dhanabalan, the 
Foreign Minister, have met 
Japanese officials in the past 
fortnight, and Japan is expected 
to respond to Singapore’s 
request for additional capital 
before the end of the month, 
the officials said. 

Reuter 


Egyptians 
to consider 
new sewer 
system bid 

By Charles Richards in Cairo 

THE EGYPTIAN authorities 
are meeting today to discuss 
an application from GEC to 
revise its bid for a £12m con¬ 
tract In the Cairo wastewater 
project. 

Five companies tendered 
for Contract Number Two, 
the mechanical and engineer¬ 
ing part of the AJ Ameriyya 
pum ping station. When bids 
were first opened on January 
31, the lowest bidder was 
Mather and Platt. 

The other four companies 
—Hawker Sfddeley Power 
Engineering. NEL Capper 
Neill and GEO—asked to 
revise their bids. The British 
and U.S. consultants on the 
project advised the Egyptians 
against accepting revised bids 
as this defeated the purpose 
and principle of tendering. 
The advice was rejected. 

Of the revised bids the 
NEK was lowest bidder. If 
the Higher Policies Commit¬ 
tee of the Ministry of Hous¬ 
ing and Reconstruction 
accepts GEC*s letter, then its 
revised bid of £250,000 less 
will make it in turn lowest 
bidder. 

The leapfrogging effect of 
the several auction sessions 
has lowered the price for the 
Egyptian client* but has 
delayed implementation of 
the project 

The El Ameriyya contract 
is the first to he let on the 
estimated E£750-800m project 
to rehabilitate the sewers of 
Cairo on the east bank of the 
Nile. 

It is being paid for In part 
by a £50m grant from 
Britain’s Overseas Develop¬ 
ment Authority (ODA) and a 
£100m commercial loan 
backed by the Export Credits 
Guarantee Department and 
arranged by Samuel Montagu 
and Midland Bank Inter¬ 
national. 

Two other tenders have also 
been opened. On August 14, 
Contract Number One for the 
main civil works at El 
Ameriyya was opened. 
Christini and Neilson were 
lowest of seven bidders with 
££44m. On August 15. bids 
for Contract Number Three, 
for a section of the main 
collector tunnel* were opened. 
Lowest of four bidders were 
Lflley at E£100ir. 


Jason Crisp previews Telecom 83, the world telecommunications jamboree, in Geneva 

Telephone system supply battle heats up 


THE BATTLE to supply the 
world with new telephone 
systems is warming up. In a 
few weeks, practically every 
telecommunications manufac¬ 
turer will be In Geneva for 
wbat promises to be one of the 
most lavish business jamborees 
of all time. 

Companies and nations will 
be jostling to show their wares 
for a market worth about $50bn 
(£33.5bn) a year and growing. 
Telecom 83. an exhibition held 
every four years, is particu¬ 
larly important this year 
because the age of modern 
itigrital co mmuni cations has 
arrived. 

At least 20 companies from 
North America, Western Europe 
and Japan are now vying to 
sell digital telephone exchanges 
to the world’s telecomunica- 
tions authorities, known in the 
trade as PTT. The battle is 
getting tougher as more and 
more countries are signing up 
with manufacturers for their 
particular system. Once a 
system is established in a 
country the company which 
supplies it is in a much 
stronger position to win further 
order in that country for many 
years. 

The digital exchanges are 
attractive to the PTTs because 
they are cheaper, smaller and 
easy to maintain. They also can 


handle the growing traffic of 
data co m muni cations with ease. 

In spite -of the number of 
companies offering digital 
systems there are still few true 
all-digital exchanges in opera¬ 
tion, and few companies could 
deliver a range of digital 
exchanges now. 

The cost of developing these 
exchanges—which are compli¬ 
cated computers needing 
enormous amounts of labour- 
intensive software to make 
them work—is astronomical. 
ITT of the U.S. spent 31bn 
developing Its System 12; 
Britain has, so far, spent over 
£300m on System X and 
Canada’s Northern Telecom 
spent $700m on its DMS ex¬ 
change. Philips, the Dutch 
electricals giant, has recently 
abandoned attempts to develop 
its own system, after spending 
several hundred million 
dollars, and has joined 
American Telephone and Tele¬ 
graph’s system iu international 
markets. 

The cost ot developing this 
latest generation of exchanges 
has become prohibitive to all 
but the largest companies. That 
was illustrated last week when 
it was disclosed that the Swiss 
PTT has abandoned plans to 
develop its own digital system, 
called 1FS. Tbe Swiss bad spent 
at least SwFr 200m (£6lm) 
developing the IFS with its 


three main suppliers Easier, 
Siemens and STR , the Swiss 
subsidiary o f ITT . 

The Swiss PTT acknowledged 
earlier this year that its system 
would not be ready in time and 
that it would be better and 
cheaper to buy a proprietary 
system. Leading contenders are 
Siemens with EWSD and ITT 
with System 12. 

Traditionally only a small 
percentage of the world market 
for telecommunications has 
been open for competition with 
most countries tied to in¬ 
digenous manufacturers. But 
the breaking up of AT&T in the 
U.S„ the gradual, liberalisation 
of telecommunications monopo¬ 
lies in some countries and tbe 
problems of developing 
advanced systems in small 
countries like Switzerland mean 
more markets are slowly becom¬ 
ing more accessible. 

Tbe leading suppliers of 
digital exchanges are AT&T’s 
subsidiary. Western Electric, 
and Northern. Telecom in 
North America, LM Ericsson of 
Sweden, CIT-Alcatel of France, 
NEC of Ja pan, the U.S. con- 
glomxnerate ITT, and Siemens, 
all of which have significant 
orders, although Western Elec¬ 
tric has not sold its 5ESS 
exchange outside the U.S. 

Other suppliers include 
Britain’s Plessey and GEC with 
System X which is still in search 


of a significant, order overseas, 
T homs on-CSF of France, Fujitsu 
and Hitachi from Japan. Hosier 
from Switzerland, Nokia from 
Finland and GTE of the U.S. 

Selling communications equip¬ 
ment .m international markets 
has less to do with its merits 
and increasingly revolves 
around local manufacture, tech¬ 
nology transfer. and in many 
cases soft loons and generous 
aid packages. The French, in 
particular, have " demonstrated 
how top level government sup¬ 
port can clinch telecommunica¬ 
tions contracts. 

There have been a number of 
key events and contracts this 
year which may be a good 
guide as to which companies 
are likely to succeed in this 
market. 

China. L M Ericsson "wins. 
Slim contract from Canton 
province. Competition included 
a joint bid by GEC/Plessey With' 
System X. . ITFs Belgian sub¬ 
sidiary Bell Telephone Manu¬ 
facturing wins 3250m contract 
to supply 100.000 lines of Sys¬ 
tem 12 and established joint 
venture to make factory capable 
of producing. 300,000 lines a 
year, i 

India. CIT-AJcatel wins £150m 
contract to supply second fac¬ 
tory making its exchanges 
against competition from 
System X and Siemens. Last 


year CIT-Alcatel won an order 
co supply Indian with 500,000 
lines and factory. 

Philips/Al&L Two of the 
world’s leading electronics com¬ 
panies set up joint venture to 
sell public telecommunications 
systems outside the U.S. AT&T's 
digital exchange SESS will be 
adapted for world markets by 
Philips. AT&T has had little 
success or interest in inter- 
national markets with. sales 
only, in South Korea, Taiwan 
and Saudi Arabia. Philips’ main 
international success is the giant 
contract it shares with LM 
Ericsson in Saudi Arabia. 

Norway. TTFs Norwegian sub¬ 
sidiary wins order for 520,000 
lines of System 12. 

. West Germany. Bundespost 
gives technic al approval to 
Siemens and ITT’s respective 
digital'systems. First time non- 
Siemens designed system 
accepted. 

UK- Fierce competition to 
supply-Hull, Britain’s only inde¬ 
pendent regional telephone 
authority. Seen -as important 
foothold in world’s fourth 
largest market. Similarly nearly 
20 companies are pitching to 
supply Mercury, the new inde¬ 
pendent national business net¬ 
work, with switching equipment 
LM Ericsson is set to win deal 
to supply Racal-Millicom with 
switching for cellular radio. 


Revised Taiwan copyright 
law sent for approval 


BY BOB KING IN TAIPEI 

THE TAIWAN Cabinet has sent 
a long-awaited revision of the 
copyright law to the legislature 
for formal approval. 

In addition to substantially 
increasing penalties for piracy 
of copyrighted works, the 
revision also expands the scope 
of coverage to include graphic 
and industrial designs. 

This means that foreign 
manufacturers, for the first 
time will be able to protect 
their designs on items ranging 
from footwear and garments fo 
machinery and electronics 
products. 

A tough revision of the Trade-' 
mark Law, enacted earlier this 
year, appears to have seriously 
slowed traffic in purloined 
trademarks, but pirating - of 
books, records, art works, and 
designs has continued unabated. 

The nroposert revision does 
not address the question of 


pirated computer software. 

But the Cabinet left the door 
open for the Economics 
Ministry to propose that legisla¬ 
tion should Include software. 

The revision also increased 
the penalty for copyright piracy 
from a maximum of three years 
to five years jail, as well as set¬ 
ting a minimum sentence of six 
months for convicted pirates. 

As well as sharpening the 
law's teeth, the increase in 
m^Ti'mum sentences also serves 
to prevent convicted pirates 
from making use of a section 
of Taiwan’s criminal code which 
allows sentences to be con¬ 
verted to a miniscule fine. 

While the revision affords pro¬ 
tection to Taiwan's citizens 
immediately upon production of 
a work, foreign companies and 
individuals must first register 
their work with the Interior 
Ministry. 


Further delays on Ivory 
Coast hydroelectric scheme 


BY PETER BLACKBURN IN ABIDJAN 


IVORY COAST'S $650m (£436m) 
Sonbre hydroelectric power 
scheme which is running more 
than a year behind schedule, 
has encountered further delays 
due to problems over project 
management and financing. 

Construction tenders have 
been postponed “ until further 
notice " following complaints at 
a recent aid donors meeting in 
Abidjan. 

It is understood that the 
donors. led by the World Bank 
and including the African 
Development Bank, European 
Divestment Bank and Common¬ 
wealth Development Corpora¬ 
tion. are concerned about 
several points. 

They object that the Direction 
et Controle des Grands Travaux 
(DCGTX), which recently took 
over control of the project from 
Energie Electrique de la Cote 
d’Ivoire (EECI). lacks experi¬ 


ence in hydroelectric schemes. 

Tbe aid donors are understood 
to have objected to a change in 
tender terms by which contrac¬ 
tors and equipment suppliers 
would now be required to bid in 
CFA francs and bear the foreign 
exchange risk themselves. This 
was felt to give an unfair 
advantage to French bidders. 

. Tbe donors are also believed 
to have proposed that a special 
body be created with overall 
project responsibility but 
detailed supervision would be 
entrusted to three organisations. 

French consulting engineers. 
Electricite de France, would 
supervise dam civil works and 
installation of electro¬ 
mechanical equipment' 'EECI 
would handle electricity trans¬ 
port and distribution and 
DCGTX construction camp, 
buildings and related infrastruc¬ 
ture. 


Sierra Leone 
seeks Iran aid 

SIERRA LEONE has asked a 
visiting Iranian -delegation for 
aid in the gold mining, oil ex¬ 
ploration and agricultural sec¬ 
tors, officials said _ yesterday, 
Reuter reports from Frc-tcvn. 

Mr Ali Akbar Veil ay a ti. the 
Iranian Foreign Minister, 
arrived in Freetown on Sunday 
at. the head of a 24-member 
delegation, and held talks with 
Sierra Leonean officials. 

The poor WpsT African conn- 
try is seeking about $15m to 
finance exploitation on gold de¬ 
posits. It also asked for assist¬ 
ance in taking over the national 
oil refinery, jointly owned by 
the Government and thTee 
foreign - companies — Mobil, 
Texaco and Shell — whose stake 
is worth about $12m. 

They said other projects for 
which the Government of Presi¬ 
dent Siaka Stevens was seeking 
Iranian help included oil and 
gas exploration, the creation of 
a national oil company, a 360m 
rice-growing project 
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It's a direct S.W.IKX link for account inquiries and adjustments. Through 
this direct S.W.I.F.T link, your requests are handled quickly and efficiently. 
If additional assistance Is needed, our representatives are on-the-spot in 
London to give you personal attention. 






It’* automated cl e ar ing in New York. When you send messages to us electronically, your U.S. 
dollar payments sue processed by Manufacturers Hanover and sent to the U.S. payments 
system with no manual intervention, virtually error-free. 
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It’s timely cash flow information. Our on-line 
reporting capability ensures that you have 
up-to-the-minute transaction details on your 
account with us in New York. 



It’s Manufacturers Hanover, clearing'bank to the world. 
Quality. Loyally. Consistency. These three attributes make 
Manufacturers Hanover a dedicated banking partner. 

We are committed to providing you with high quality 
banking services and products—in a timely, accurate way. 

But more important is the way we provide these services. 

We strive, always, far a consistency that you can count on. 
And a loyalty you will find exceedingly difficult to match! 
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It's the most advanced telecommunications capabilities 
Available today. We offer state-of-the-art S.W.I.F.T. 
capabilities, in addition to our sophisticated private 
teleco mmuni cations system, ensuring utmost speed and 
accuracy in transaction processing, account inquiries 
and information retrieval. 
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AMERICAN NEWS 


Venezuelan 
oil price leak 
suspects 
arrested 

By Kim Fuad in Caracal 

AT LEAST 10 people, including 

employees of Petroleos de Vene¬ 
zuela, the state oil industry, 
and locally-based independent 

oil brokers have been arrested 
by Venezuelan police and 
charged with leaking confiden¬ 
tial information on oil export 
prices and volumes. 

Police started an investiga¬ 
tion after a tip-off by Petroleos 
d« Venezuela executives who 
had been making interna] in¬ 
vestigations of leaks that had 
allowed buyers to take advant¬ 
age of impending price changes 
or the need to sell excess stocks 
of refined products. 

Sr Alberto Quires Corradi, 
president of Maraven, a subsi¬ 
diary of the state oil industry, 
said on Sunday: “ We were 
worried because there were 
people who knew a little more 
than usual about our activities. 
The information leak was 
toward locally based companies, 
who as intermediaries are in 
contact with buyers.” 

Over the weekend, police 
raided a dozen offices and 
homes, according to police chief 
Sr Gabriel Lugo. Sr Lugo said 
those arrested included state oil 
company employees and mem¬ 
bers of private- companies. One 
was a U.S. citizen. Venezuela’s 
President Lui> Herrera Campins 
has reportedly ordered the in¬ 
vestigation to be taken lo its 
*' final consequences.” 

Oil industry observers believe 
those involved are at fairly low 
levels in the management struc¬ 
ture. Moreover, since the bulk 
of Venezuelan oil is sold by 
direct, long-term contract, spot 
cargoes represent only a frac¬ 
tion of exports, which averaged 
1,386,000 barrels per day in the 
first half of this *ear. 

“ However, a cargo of 180,000 
barrels, which is what a 
medium-sized tanker carries, 
with prices ranging from $25 to 
$30 a barrel, would provide an 
incentive for some individuals 
attempting to reap profits," one 
marketing expert said. He ex¬ 
plained that if a buyer were 
aware of Venezuelan needs to 
place excess production of a 
refined product on a weak mar¬ 
ket. he could offer to take it 
with a discount If the buyer 
had prior knowledge of intend¬ 
ing price increases, he could 
purchase ahead of time and 
make a profit later. 


Jimmy Burns in Buenos Aires looks at the state of the parties before October’s general election 

Argentina’s Peronists ponder the Isabelita enigma 


“ IN THIS mad, surrealistic 
country of ours, anything can 
happen," Sr Ernesto Sabato, one 
of Argentina's most eminent 
writers, commented recently. 
Few Issues smack more of 
surrealism than the rumoured 
return to Argentina before the 
end of this month of "Isabelita" 
Peron, third wife of the late 
Gen. Juan Peron, and the 

country's last civilian President. 

Two years ago, not many 
Argentines were crying for 
Isabelita. Only a handful of 

middle-aged women in fur coats 
bid an emotional farewell to 
the woman whose brief reign 
between 1974 and 1976 had 
plunged Argentina into political 
and financial chaos. When, in 
1981, she was sent into exile in 
Madrid after five years of 
leisurely house detention, no 
one expected to see her back 
for a long Gme. 

Today, posters of her face 
made to look as revolutionary as 
that of the legendary Evita, 
have been pasted up around 
Buenos Aires with the caption 
" Isabelita returns and will 
win.” Her current Spanish holi¬ 
day has been monitored as if 
the destiny of the country rested 
on her thin shoulders. 

Isabelita's fortunes have been 
greatly helped in recent weeks 
by the apparent inability of her 
party to agree on a Presidential 
candidate. The elections due on 
October 30 will be the first 
since the death of the party’s 
founder and pervading in¬ 
fluence, Gen Peron. The 
Peronist movement has yet to 
forge a sense of identity and 
common leadership. 
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Peron and Evita . . 

The difficulties are partly the 
result of Gen Peron's prag¬ 
matic attitude towards politics 
and his inability or unwilling¬ 
ness to build his party around 
a clearly defined ideology. 
Peronism is today a pot-pourn 
of diverging interest groups 
ranging from neo-Fascists to 
Marxist revolutionaries. 

It has a working-class base, 
but its leadership has tradition¬ 
ally crushed the more militant 
exponents of class struggle. Gen 
Peron's system of patronage 
also left little room for an 
orderly succession. 

His legendary will—" my 
only inheritors are the people ” 
—meant all things to all 
people. It condemned his party 
to pining endlessly after its 
dead leader and his second wife 
Evita. who died of cancer in 
3955. ** Peron and Evita lire.” is 
still the party’s most popular 
slogan. 

Although all camps in the 
Peronist party are publicly 
confident, they admit privately 


. they live on In the Argentine consciousness 
that their future is inextricably reputation as an outspoken 
linked with the plays of La defender of human rights. Sr 


Senora, as Isabelita is now Alfonsin ha s established him- 
called. She is suit the titular self In recent opinion polls as 


president of the party and 
fount of the Peron mystique. 


the country's most popular 
candidate, and a serious chal- 


Isabeiita has made no public lenger to the Peronists' tradi- 
pronoancemenls about her tional political hegemony. 


political intentions, nor con- 


Alfonsin's campaign 


finned her alleged plans to re- posters profess that his victory 
kf*°r e * he . Peroms J con ‘ will signify a “ victory for 
°* " ext Argentina ”-a clear attempt to 
L exploit the deeply entrenched 

uirc&t8n6u to boycott the con- n'ltionAlivr fpplin&c in thft 

gress because of the Supreme SSS55^,n? 3? rijUaiSf 

cJJSmSr He has proclaimed 
cases because her .l££3 hie Intention of nego tiatin g the 


embezzlement of public funds. 
The Isabelita enigma has 


return of " the Malvinas ” to 
Argentine hands and has ruled 


contributed to denying the ° ut a «Kation of hostilities as 
Peronists the edge la the run- loQg ”-Britain refuses^ to get 


up to the elections. 

Their main rivals, 


round the negotiating table. 

Sr Alfonsin, however, denies 


Radicals, rallied as early as last accusations of demagoguery 
December round the charts- and has made the democratisa- 
matic figure of Sr Raul Alfon- tion of the armed forces and 
sin, formally endorsing him as the trade unions the key 
their Presidential candidate points of bis manifesto, 
last month. A lawyer with a "There are some military 


officers who would like to inter¬ 
rupt the democratic process 
and stage a coup,” Sr Alfonsin 
said recently, “but a coup 
would provoke widespread 

civilian disorder and wouldn't 
succeed. The elections are 
irreversible.” 

For over two months, the 
Peronists have been locked in 
internal party elections to pre¬ 
pare the ground for the elec¬ 
tion or endorsement of the 
Presidential candidate at the 
national congress. 

Peronists officials have tried 
to focus the media's attention 

on thousands of militants cast¬ 
ing their votes without guns or 
bombs, but while it is true that 

the campaign has so far been 
peaceful, the Peronists are still 
a long way from destroying 
their violent. Fascist image. 

One example of the Peronists' 
divisions was the major row that 
blew up recently over a state¬ 
ment made by Sr Leopoldo 
Tettamanti over the Falklands. 
Sr Tettamanti is a former 
Undersecretary for Foreign 
Affairs, widely tipped as a 
future Peronist Foreign Mini¬ 
ster. 

His public support for a for¬ 
mal cessation of hostitites as 
a first step towards restarting 
negotiations with Britain earned 
him condemnation as a virtual 
traitor to his country from the 
Peronist trade unions. 

Until recently the strongest 
Peronist contender for the 
Presidential nomination was Sr 
Italo Luder, a former leader of 
the Senate, whose public image 
is the antithesis of that of the 
late Gen Peron. A soft-spoken 
public speaker, Sr Luder has 



Isabelita ... no one expected 
her back. 

opted for a moderate, vaguely 
social democratic platform. 
Since his failure to secure a 
dear lead in the Buenos Aires 
local elections last week, he 
has engaged in private negotia¬ 
tions over the governorship 
of the capital, majorships, and 
the running of the trade unions 
with his main rivals, including 
Sr Antonio Caflero, the former 
Economy Minister, and Sr 
Loren'-*) Miguel, leader of the 
powerful metal workers* union. 

The Radical Party came a 
poor second In the last Presi¬ 
dential elections held in 1973, 
winning only 24 per cent of the 
vote against the Peronists’ 62 
Most political commentators 
now predict however that this 
gap will narrow thanks to the 
new impetus that Sr Alfonsin 
has given his party. 


Unions scrutinise AT&T offer { Strikebreakers reopen U.S. mine 


BY WILLIAM HALL IN NEW YORK 


LOCAL UNION leaders of the 
U.S.'s 675,000 striking telephone 
workers have been given until 
tomorrow evening to hammer 
out final details of the back-to- 
work settlement after national 
leaders -of the Communications 
Workers of America accepted 
an improved offer from 
American Telephone and Tele¬ 
graph (AT & T). 

The agreement, which has to 
be ratified by members of the 
three unions involved in the 
15-day nationwide strike, will 
increase, the wages of the 
telephone workers by an 
average 16.4 per cent over the 
life of the three-year contract 


It has been estimated that 
settlement will cost U.S. tele¬ 
phone companies an extra $3bn. 

Mr Glenn Watts, President of 
the CWA, representing more 
than 500,000 workers, and one 
of the most respected leaders 
said the settlement was a sub¬ 
stantial improvement 

According to the union, the 
proposed three-year settlement 
provides a maximum wage 
increase of 5.5 per cent in the 
first year and a maximum of 1.5 
per cent, plus a cost of living 
adjustment, in the second and 
third years. Before the strike, 
AT&T was offering a maximum 


first year wage increase of 3.5 
per cent for senior employees 
only, and nothing for new 
employees. The company also 
dropped demands that a part 
of the employees' health 
insurance costs be transferred 
to the unions. 

The new agreement, which is 
also supported by the two 
smaller unions, the 100.000- 
strong International Brotherhood 
of Electrical Workers and the 
50,000-strong Telecommunica¬ 
tions International Union, 
means that the average wage for 
U.S. telephone workers will rise 
from S 12.33 per hour to $14.35 


BY WILLIAM HALL 

PHELPS DODGE, the second 
biggest copper producer in the 
U.S., reopened its strike bound 
Morenci copper mine in 
Arizona over the weekend using 
non-union labour. The result 
was one of the most violent 
scenes in recent U.S. labour 
history. Some 1,000 strikers 
armed with baseball bats 
threatened non-union workers 
as they crossed the picket line 
at Morenci, Phelps Dodge's big¬ 
gest facility. 

The miners at Phelps Dodge 
have been on strike for 53 days. 
Unlike previous strikes when 
the company has closed its 


operations for the duration, 
Phelps Dodge decided to con¬ 
tinue running its copper mines, 
this time because it said it could 
not afford to dose them. 

Non-union labour was used at 
Morenci until August 9, when 
the increasing violence led the 
company to dose the mine tem¬ 
porarily. During the reopening 
over the weekend, some 300 
National Guardsmen and 450 
State patrolmen were dispatched 
to the mine. 

- The company claims output is 
now back to 75 per cent of 
normal levels prior to the start 
of the dispute. 

Phelps Dodge, which lost 


574,3m (£48.56m) last year, is 
the only major U.S. copper 
producer to be on strike since 
its two main rivals both settled 
new labour contracts peacefully. 

The company is asking for a 
three-year wage freeze for 
existing workers who earn an 
average $26,000 a year and a 
cut in wages of between 10 and 
15 per cent for new employees. 
The company said yesterday 
that many workers were defying 
union instructions and returning 
to -work and it expected its 
copper output to be back to 
normal within a matter of weeks 
even without a settlement of the 
dispute. 


Right wing 
attacks 
U.S. Central 
America plan 

By Reginald Dale, U S. Editor, 

In Washington 

PRESIDENT Ronald Reagan's 
controversial Central American 
policies are about to come 
under heavy attack from an 
unexpected quarter. A wide 
array of conservative think- 
tanks and right-wing pressure 
groups, until recently among 
the strongest supporters of his 
tough strategy in the region, 
have become increasingly con¬ 
cerned over Mr Reagan's tactics. 

They are particularly worried 
about his apparent willingness 
to consider a negotiated solu¬ 
tion to the conflict, which they 
believe would “ sell out" right- 
wing forces such as the El 
Salvador Government and the 
anti-Sandinista “contra" rebels 
in Nicaragua, 

Mr Richard Stone, Mr 
Reagan's special ambassador-at- 
large for Central America, is to 
return to the region in the next 
few days. White House officials 
said they hoped Mr Stone 
would have his second meeting 
with El Salvador guerrilla 
leaders 

The move that has particu¬ 
larly angered the UR. right 
was Mr Reagan’s appointment 
of Dr Henry Kissinger to head 
the new special commission 
that is to draw up recommen¬ 
dations for a longer-term U.S. 
economic and social programme 
for Central America. 

The conservatives regard the 
appointment as an indication 
that Mr Reagan is going for 

consensus politics" rather 
than sticking to his guns. They 
also dislike Dr Kissinger. His 
commission is “ the same 
people who gave us Vietnam 
and the Iran fiasco.” and "a 
real slap in the face to the 
conservatives," in the words of 
Mr peter Gemma, president of 
the International Policv Forum, 
a new conservative think-tank. 

A Washington Post survey of 
the right-wing group’s inten¬ 
tion s shows that at least 30 
are now focussing on a major 
“ educational" media campaign 
beginning next month intended 
to swing the White House and 
Congress back to the path of 
" true anti-Communist be¬ 
haviour.” The campaign will 
call for open support for 
efforts to overthrow the Nicara¬ 
guan Government and a dear 
willingness to commit U.S. 
troops to the conflict if neces¬ 
sary. 



One opportunity that 
must not slip through 
Britainfe fingers. 

Twenty-five years ago, Britain's civil aircraft 
industry led the world with programmes .like the 
Comet and the Viscount. 

The all-new Airbus A320, the world’s most 
advanced jetliner will give British: industry, the 
opportunity to demonstrate itself a leader 
once again. 

The remarkable A320, on which Britain will 
stake its aerospace future, is currently under the 
microscope of many key airlines around the world. 
Alongside it are some American derivatives 
whose basic technology stretches back to the 
early sixties. 

At least 6000 British high-tech workers 
conscious of their future consider this unequal 
comparison is hardly fair competition.' 
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Doubts grow B ® T in 

P , r talks on 

on future of sale of oil 

U.S. Steel plan stake 


NEW COAL CHIEF WILL BANK ON 9-YEAR-OLD INDUSTRY PLAN 


MacGregor sizes up profit task 


BY RICHARD JOHNS 


BY MARK MEREDITH. SCOTTISH 

THE FUTURE of a deal which 
would link crude steel production at 
British Steel Corporation's (BSC) 
Ravenscraig works in Scotland to 
the finishing works of U.S. Steel's 
Fairless plant, near Philadelphia, is 
in some doubt, although both sides 
insist the project is still alive. 

Speculation that the deal is in dif¬ 
ficulty is based on the following de¬ 
velopments: 

• Bethlehem Steel, the second 
largest US. producer, confirmed 
yesterday that it was considering 
legal action on the grounds that the 
proposed deal amounted to unfair 
competition. 

§ Management and unions at Fair¬ 
less have set up a joint committee 
to consider alternative ways of sav¬ 
ing the plant, with workers arguing 
that it could be modernised for 
about S750m - not the S2bn UJS. 
Steel has cited. 

• U.S. Steel has asked for. and 
been unable to secure, assurances 
from BSC that the deal would not 
be opposed by the workforce at 
Ravenscraig. 

• Political opposition remains in¬ 
tense on both sides of the Atlantic, 
as the deal would mean the loss of 
up to 2,000 jobs at each of the Scot¬ 
tish and U.S. plants. 

Mr lan MacGregor, British 
Steel's outgoing chairman, said last 
month it would be September be¬ 
fore both sides knew they had a ba¬ 
sis for a deal This was an indica¬ 
tion of delays in the talks. 

Dr Jeremy Bray, the Labour MP 
for Motherwell, who has Ravens¬ 
craig in his constituency and who is 
a strong opponent of the deal, said 
yesterday that he thought the pro¬ 
posals were dead. He was speaking 


CORRESPONDENT 

at a press conference after a two- 
week visit to the U.S. 

He also claimed that U.S. Steel 
was becoming cool about the link¬ 
up and pointed to a lull in communi¬ 
cations between both sides. 

Dr Bray said Bethlehem had in¬ 
formed him of its readiness to take 
legal action when he visited the 
company's Washington representa¬ 
tive, Mr William Wickert 

In a letter to the U.S. Department 
of Commerce written in June, the 
company said the deal “if imple¬ 
mented would be a violation of the 
terms of the arrangement (between 
the EEC and the U.S.), a significant 
breach of the entire spirit of the ar¬ 
rangement and in general be con¬ 
trary to our laws". The proposal 
would certainly be a 'diversion of 
trade' such as to impair the objec¬ 
tives of the arrangements. 

Although Dr Bray claimed both 
sides had been out of contact BSC 
said yesterday that Mr MacGregor 
and Mr David Roderick, the presi¬ 
dent of VS. Steel, held talks in Ju- 
ly. 

A statement from BSC said: “As 
far as BSC and US. Steel are con¬ 
cerned, negotiations are continuing. 
But if Dr Bray has succeeded in 
making the deal impossible, it 
leaves British Steel with one major 
problem: what to do with Ravens- 
Craig's output?" 

In Scotland, opposition to the link 
has ranged from hostile among the 
trade unions to open scepticism on 
the part of Scottish Conservative 
MPS. 

Mr George Younger, Secretary’ of 
State for Scotland, is known to have 
reservations about the deal, which 
has yet to be put formally to the 
Government 


Turbine sales expected 
to decline again 


BY IAN RODGER 

WORLD MARKETS for gas turbine 
engines are expected to resume 
their declining trend next year after 
a slight surge in deliveries this 
year. 

By 1987. annual deliveries could 
be 37 per cent below the peak 17,300 
megawatts (MW) reached in 1977, 
according to a new forecast by Plan¬ 
ning Research and Systems, a Lon-’ 
don based market research group, 
in cooperation with the U.S. jour¬ 
nal, Gas Turbine World. 


Gas turbine engines are used to 
generate electric power and to drive 
industrial machines, such as pumps 
and compressors, often on oil and 
gas pipelines. 

Generally, the mechanical drive 
markets have held up better than 
electricity generation. The expected 
surge in deliveries this year, for ex¬ 
ample, Ts due in large part to en¬ 
gines for use on the Soviet Union's 
natural gas pipeline to Western Eu¬ 
rope. 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE AND 
THE 5TOCKS LISTED BELOW ARE NOT AVAILABLE FOR PURCHASE 
DIRECT FROM THE BANK OF ENGLAND. OFFICIAL DEALINGS IN 
THE STOCKS ON THE STOCK EXCHANGE ARE EXPECTED TO 
COMMENCE ON WEDNESDAY. 24th AUGUST 1983. 

ISSUES OF GOVERNMENT STOCK 


The Bank of England announces that Her Majesty’s Treasury has created 
on 22nd August 1983, and has issued to the Bank, additional amounts, as 
indicated, of each of the Stocks listed below 

£300 million 12 per cent TREASURY STOCK, 1995 
£200 million !!{ per cent TREASURY STOCK, 2003-2007 

The price paid by the Bank on issue was in each case the middle market 
dosing price of the relevant Stock on 22nd August 1983 as certified by 
the Government Broker. 

In each case, the amount issued on 22nd August 1983 represents a further 
tranche of the relevant Stock, ranking in all respects pari passu with that 
Stock and subject to the terms and conditions of the prospectus for that 
Stock, save as to the particulars therein relating to the amount of the 
issue, the price payab'e. the merhod of issue and the fine interest pay¬ 
ment. Copies of the prospectuses for the Stocks listed above, dated 9th 
September 1977 and 20th July 1979 respectively, may be obtained at the 
Bank of England. New Issues, Wading Street, London, EC4M 9AA. 

Application has been made to the Council of The Stock Exchange for 
each further tranche of stock to be admitted to the Official List. 

The Stocks are repayable at par, and interest is payable half-yearly, on 
the dates shown below: 

Interest 

Stock Redemption date payment dates 

12 per cent Treasury 25th January 1995 25th January 

Stock. 1995 25th July 

111 per cent Treasury 22nd January 2007, or 22nd January 

Stock, 2003-2007 on or at any time after 22nd July 


Redemption date 
25th January 1995 

22nd January 2007, or 
on or at any time after 
22nd January 2003 
subject to noc less 
than three months' notice 


By Ray Dafter 
Energy Editor 

BRITISH Electric Traction 
(BET) is discussing with several 
oil companies the possible sale of 
its stake in the North Sea Mau¬ 
reen Field. Industry estimates 
suggest that BET cocud raise be¬ 
tween £40m and £70m from the 
sale. 

BET, which is currently re¬ 
structuring its business interests, 
confirmed last night that it had 
received “a number of ap¬ 
proaches” for its 5 per cent stake 
in Maureen, an oilfield which is 
due to begin production towards 
the end of September. 

The company added that no 
decision had yet been taken on 
whether or not to proceed with a 
sale. It is understood that BET is 
still reassessing its long-term 
commitment to the oil industry. 

BET currently has interests in 
17 North Sea licence blocks, al¬ 
though the Maureen Field In 
block 16/29a - 163 miles north 
east of Aberdeen - is the compa¬ 
ny’s first commercial discovery. 
Partners in the Field, operated 
by Phillips Petroleum, have in¬ 
vested a total of £70fon in its de¬ 
velopment 

According to cal industry re¬ 
ports European and British oil 
companies - including UK inde¬ 
pendent group Charterhouse Pe¬ 
troleum - have expressed an in¬ 
terest in acquiring BET’S Maur¬ 
een stake. The field is due to 
yield oil at an average plateau 
rate of 70,000 barrels a day. 

Mr Hugh Dun das. BET'S 
chairman, told shareholders ear¬ 
lier tins month that the company 
was moving into a "new era.” 
Changes would include a redac¬ 
tion In the diversity of opera¬ 
tions', the speeding up of the dis¬ 
posal of businesses "where prof¬ 
its are now, or are expected to 
become sub-standard or which 
do not fit in with our long-term 
planning”; a more active acquisi¬ 
tion programme to enhance the 
group's growth potential; and the 
further sale of general invest¬ 
ments. 

The company’s latest annual 
report says that BET’S future 
commitment to the oil sector was 
being "actively reviewed.” 


MR IAN MacGREGOR is expected 
to use a nine-year-old strategy as 
his starting point for making the 
National Coal Board (NCB) profi¬ 
table when he takes over as chair¬ 
man next month. 

The strategy is the 1974 National 
Plan for Coal which was drawn up 
and endorsed by the Government 
the National Coal Board and the 
unions. The significance attached to 
it by Mr MacGregor as he faces up 
to the task of eliminating over¬ 
capacity in the industry and closing 
high-cost pits arises not only from 
the fact that the National Union of 
Mineworkers (NUM) agreed to it at 
the time, but also the continuing 
validity and relevance of its con¬ 
tent 

The plan envisaged the replace¬ 
ment of exhausted reserves and 
high cost pits with investment in 
new capacity. Implementation of 
the broad strategy outlined in it 
was both retarded and distorted 
when the NCB's attempt to acceler¬ 
ate pit closures was thwarted by the 
strikes in 1980. 

Close associates of Mr MacGreg¬ 
or emphasise that he has not yet fo¬ 
cused on the problems of the indus¬ 
try in detail and will not do so until 


he establishes himself at the NCB's 
headquarters. But they say be sees 
the plan as embodying a basic con¬ 
sensus which Mr Arthur Scargffl's 
leadership of the NUM has not ne¬ 
cessarily undermined. 

The plan projected closure of un- 
economic'capacity, at a rate of 3m- 
4m tonnes a year, but. the actual av¬ 
erage achieved has been only about 
2m tonnes since' 1974. 

In contrast to a recommended in¬ 
vestment of £600m (at 1974 prices) 
up to 1985 to improve existing 
mines and exploit new reserves, ac¬ 
tual capital expenditure from 
1974-75 to 1982-63 by the NCB has 
totalled nearly £4J2bn (in current 
prices). 

The assumption is that MacGre¬ 
gor will try to localise wage bar¬ 
gaining in his efforts to bring about 
profitability as he did in rationalis¬ 
ing British Steel Corporation. 

He is said, however, to have been 
impressed by the extent of decen¬ 
tralisation already achieved by'the 
NCB in respect of incentive bonus 
schemes. Basic wage rates are ne¬ 
gotiated nationally. Mr MacGregor 
insists that he will start appraising 
the problems of the coal industry 
and ways of solving them only 



lan MacGregor 

when he takes up his own office. He 
is known to have had . a number of 
meetings with Mr Norman Siddali, 
the out-going chairman. 

One of Mr MacGregor's known 
beliefs is that all industries have 
their own “in-grown perceptions," 
and. therefore, a fresh approach, 
uncluttered with preconceived 
ideas, is needed to solve problems. 
He has experience of the U.S. coal 


industry, but has had.no direct in¬ 
volvement with If for five years. . 

Quite apart from the brief given 
to him by the Government, funda-! 
mental to his approach is the con¬ 
viction that British industry must I 
not be saddled with high'power; 
costs as a result of obligations' on ! 
the part of the Central Electricity i 
Generating Board (CEGB) to pur-, 
chase UK coal at internationally 
uncompetitive prices. ■ \ 

Yet be would be the first to ac¬ 
knowledge that the size of the coal 
supply contract to the CEGB 1 - the 
largest in the world - and the politi¬ 
cal impossibility in exposing it to 
the full blast of competition from 
cheaper imports over night - makes 
his task at the NBC less daunting in 
the first instance than the one 
which confronted him at British 
Steel. 

Mr MacGregor is apparently sin¬ 
cere in his belief that the human 
and social costs of the coal industry 
should be borne by society as a 
whole. 

His sense of mission will make 
him immune to charges of “butcher¬ 
ing" the coal industry, according to 
former colleagues. 


British Gas tariffs 
too low, says report 


BY RICHARD JOHNS 

A REPORT to be published later 
this week should make it easier po¬ 
litically for British Gas Corporation 
to raise its tariffs in the autumn, in 
spite of the record profit of £665m 
achieved in 1982-83. 

The corporation is understood to 
be criticised for under-pricing its 
gas in the report by the accoun¬ 
tants, Deloitte, Haskins and Sells. 

British Gas and the Department 
of Energy jointly commissioned the 
report under a system for scrutinis¬ 
ing the affairs of nationalised in¬ 
dustries every four years. 

When he announced British Gas 
results last month. Sir Denis 
Rooke, chairman, raised protests 
from consumer groups when he im¬ 
plied that prices for industrial users 
would be frozen until the end of the 
year, while those for domestic cus¬ 
tomers would probably have to rise. 

Sir Denis added that “in the long¬ 
er term modest gas price increases 
seem inevitable," not least because 


the price paid by the corporation for 
supplies from the North Sea and 
elsewhere was bound to rise 

Largely because of the corpora¬ 
tion's access to cheap North Sea gas 
and, until this year, monopoly posi¬ 
tion on purchasing from producers 
in the UK sector, British gas prices 
for domestic consumers have con¬ 
sistently lagged behind those for 
electricity. 

Gas prices still have a consider¬ 
able advantage in spite of three suc¬ 
cessive annual increases, ordered 
by die Government in 1980, of 10 
per cent above the rate of inflation. 

Sir Denissaid any increase in the 
autumn would be less than the rate 
of inflation. Nothing could be de¬ 
cided until the corporation had 
been given new financial guide-, 
lines, he added. 

After payment of gas levy and 
other taxes, British Gas was left 
with ony £188m in retained profits 
for the year just ended. 


Royal Navy power 
‘emasculated’ 

BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE ROYAL NAVY lacks the nec¬ 
essary balance to conduct general 
maritime operations, in spite of the 
partial reprieve it was granted after 
the F alkland war, according to the 
latest edition of the book, Jane's 
fighting Ships, published today. 

Captain John Moore, Jane's edi¬ 
tor, cl aims that the 1981 defence re¬ 
view, undertaken when Mr John 
Nott was Defence Secretary, 
showed a “lamentable failure to ap¬ 
preciate the role of sea power in the 
affairs of state." 

As a result of the review and in. 
spite of “the recantations forced on 
the Government by the harsh reali¬ 
ties of the Falklands campaign" the 
Navy has suffered “wholesale emas¬ 
culation.” 

Jane's lists five main areas of 
weakness. It notes that the effec¬ 
tiveness of Britain's nuclear subma¬ 
rine force might be inhibited in fu¬ 


ture by lack of numbers and refit¬ 
ting capability; there is a lack of 
long-range airborne early warning, 
although the “ingenious use" of hel¬ 
icopter-borne radar has helped; 
there are not enough fiat decks for 
effective take-off for Harrier fight¬ 
ers, and the “cheap” frigate, the 
Type 23, will turn out to be only 10 
per cent cheaper than the present 
Type 22, which it is designed to re¬ 
place. 

But the largest gap in British de¬ 
fence might be in mine countermea¬ 
sures. Captain Moore says. Despite 
the acquisition of hew mihehunters, 
“it still remains unlikely that more 
than two major ports could be kept 
Open during a determined mining 
campaign.” 

“With warship prices doubling, ev¬ 
ery four years, innovative and far 
reaching reforms are needed” he 
says. • • • ■ - 


Rumasa litigation in abeyance 
pending Madrid court rulings 


Dole cuts plan may 
provoke Tory revolt 

BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT . 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Each further tranche of stock issued on 22nd August 1983 will rank for 
a full six months' interest on the next interest payment date app'icable 
to the relevant Stock. 


BANK OF ENGLAND 
LONDON 


22nd August 1983 


ENGLISH litigation arising out of 
the expropriation of the Rumasa 
group by the Spanish Government 
last February is in temporary abey¬ 
ance. awaiting rulings by the Con¬ 
stitutional Court in Madrid. 

The Constitutional Court has be¬ 
fore it three challenges to the validi¬ 
ty of the decree law under which 
the expropriation was carried out, 
and the law subsequently passed by 
tiie Spanish Parliament ratifying 
the decree. 

The two major English cases oc¬ 
cupied the attention of the High 
Court in London for a week in July. 

Both are essentially battles be¬ 
tween the new State management 
of Rumasa and the group's founder 
and former bead, Sr Josfe Maria Ru- 
iz-Mateos, over the ownership of 
the assets of companies in the UK 
and elsewhere which may, or may 
not, be part of the Rumasa group. 

In each case Rumasa sought con¬ 
tinuation of temporary orders it 
was granted earlier in the year - 
the applications being vigorously 
opposed by Sr Ruiz-Mateos. In the 
event - and somewhat unexpected¬ 
ly, given the hostility and deep mis¬ 
trust with which the two sides pa¬ 
tently regarded each other - terms 
were agreed tor the adjournment of 
both disputes. 

Rumasa, Banco de Jerez and 
Banco del Norte had gone back to 
court to seek wider powers for Mr 
Ian Bond, of Deloitte, Haskins and 
Sells, the court-appointed recover 
of the shares of Multmvest NV, a 
company registered in Curasao, and 
its English subsidiary, Multmvest 
(UK). 


Rumasa alleges that the Multin- 
vest group was set up either as an 
undisclosed subsidiary of Rumasa 
or by Sr Ruiz-Mateos for his own 
benefit 

In either event Rumasa asserts 
that it is the legal owner of the 
group, on the basis that Rumasa 
money was allegedly used to set it 
up. 

On the fifth day of the hearing an 
agreement was reached enabling 
the dispute to be put into suspense 
until the start of the new legal term 
in October, when the court will re¬ 
view the situation in the light of 
any developments in the Constitu¬ 
tional Court in Spam. 

The agreement provided for Mr 
Bond to have additional temporary 
powers to supervise and control the 
whole of the Multmvest group. 

During the hearing, widely differ¬ 
ing views on the decree law were 
expressed by Spanish lawyers who 
gave evidence for the two sides. 

Sr Mat! as Cortez, for Sr Ruiz- 
Mateos, took the view that the ex¬ 
propriation was “illegal and entirely 
without precedent", and that it con¬ 
travened Articles in the Spanish 
Constitution relating to individual 
liberties and property rights. 

Two professors of constitutional 
law, however, called by Rumasa, Sr 
Manuel Villar and Sr Carlos Alba, 
stated that the expropriation was 
legal and compatible with the Con¬ 
stitution. 

An aspect of the case that caused 
Mr Justice Vinelott much concern - 
and, reportedly, puzzled people in 
Spain, who could not see that it had 
any importance - was the revela¬ 


tion that information derived from 
documents seized from Mul tin vest 
(UK)’s offices in London under an 
Anton Piller “search and seize” 
court order, had found its way into 
the hands of the Spanish authori¬ 
ties and of the Madrid judge who 
was then considering whether cri¬ 
minal charges should be laid 
against Sr Ruiz-Mateos. 

English court rules require that 
documents seized under .an Anton 
Piller order should be used only in 
the particular proceedings in which 
the order was made, and not dis¬ 
closed to anyone not directly con¬ 
nected with that case. 

Mr Allan Heyman, QC, for Sr Ru¬ 
iz-Mateos, suggested that “confi¬ 
dence in the High Court of Justice- 
in England may be severely shak- 
en J by the leak. 

It appeared that the leak occured 
when Bank of Spain investigators 
sought assistance from a Rumasa 
bank employee working on the doc¬ 
uments in the offices of Herbert 
Smith & Co, Rumasa's English soli¬ 
citors. 

Mr Justice Vinelott said that the 
leak undermined the whole basis 
upon which Anton Piller orders 
were made, but he absolved Her¬ 
bert Smith & Co of any blame. 

Fart of the adjournment agree¬ 
ment was that the documents 
should be handed over to Mr Bond, 
with copies for the English solici¬ 
tors for the two parties. Rumasa 
was not to be allowed to see any of 
them until “policing” arrangements 
had been agreed that would prevent 
a repetition of the leak. 


PLANS to cut unemployment pay 
to young people living with their 
parents could lead to a revolt by 
Conservative MPs when Parlia¬ 
ment resumes sitting in the au¬ 
tumn. 

The idea, which may be incorpo¬ 
rated into the present review of 
public spending, is understood to 
have the enthusiastic backing of 
Mrs Margaret Thatcher, the Prime 
Minister, and Mr Nigel Lawson, 
Chancellor of the Exchequer. 

Their enthusiasm is attributed 
less to the potential for financial 
savings than to their desire to 
create incentives to seek work. 

Both made clear in recent 
months their belief that many 
school leavers regard going on the 
dole as a soft option, and do not 
even attempt to find work. 

Such sentiments could be expect¬ 
ed to be well received at the forth¬ 
coming Conservative Party Confer- 
_ence and might provide a focal 


point in any discussion there on un¬ 
employment However, indications 
sire that a substantial number of To¬ 
ry MPs would oppose any such 
move - at least pending a sharp re¬ 
duction in the youth unemployment 
figures. 

It is being emphasised in White¬ 
hall that proposals are still in pre¬ 
liminary stages and are likely to be 
much modified if not dropped alto¬ 
gether, depending on the reaction 
of Tory MPs. The issue has, in the 
meantime, provided an opportunity 
for candidates in the Labour leader¬ 
ship contests to raise their sights, 
above factional quarrels and re¬ 
sume attacking the Government 

Mr Neil Kinnock. favourite to win 
the Labour leadership race, de¬ 
scribed the proposal as.economic 1 
nonsense. He alleged that youth un- j 
employment had been created and 
deliberately worsened to make 
young people hopeless and subordi¬ 
nate. 


Retailers 
fear leap in 
bad debt 

losses 


BRITAIN'S retailers expect bad 
debt losses to soar by the end of the 
year because of planned staff cut¬ 
backs among the country's county 
courts. 

The Lord Chancellor’s Depart¬ 
ment which oversees all UK courts 
except magistrates' courts, con¬ 
firmed yesterday that it intended to 
cut its number of bailiffs through¬ 
out the country by 30 per cent 

To achieve those cutbacks and 
not add further strain to the over¬ 
loaded court system, the depart- 
■ meat also intends to increase the 
minimum amount of money it will 
allow creditors to seek through the 
county courts. • 

That minim um is expected to be 
more than tripled, from the current 
£15 to '£50 by November. 

As a result the Consumer Credit 
Trade Association and the United 
Association for the Protection of 
Trade now say that milli ons of 
pounds in unrecoverable debts are 
likely to be lost by their members 
when the new minim um comes-in to 
effect',' 

The Burton Group, one of Brit¬ 
ain's leading clothes retailers, esti¬ 
mates' that it -atone might lose be¬ 
tween £300,000 and £400,000 next 
year in bad debts. 

“Tbis is a very wide issue, affect¬ 
ing the whole of the consumer cred¬ 
it industry, and these changes are 
just going ahead with no discus¬ 
sions," Mr Victor Ware, Burton’s 
credit manager, said yesterday. 

Mr John Patrick, director of the 
Consumer Credit Trade Associa¬ 
tion, said yesterday that the new 
rules might lead to some 15 to 30 
. per cent of members' bad debts "go¬ 
ing down the drain." Britain's total 
consumer credit industry has an an¬ 
nual turnover of more than CIbn. 

Mr Patrick also predicted that the 
changes -might lead to a dramatic 
shift in the tactics used by retailers 
for collecting debts. He also predict¬ 
ed that consumer credit would be¬ 
come much tighter in Britain. 

•REGIONAL HEALTH authorities 
in England have .been told to 
achieve economies this year, partic¬ 
ularly in less essential expenditure 
! on goods and services. A. depart¬ 
ment of Health directive says man¬ 
power control must he tightened 
and sets a reduced cash limit on 
. capital expenditure from £801m to 
£583m. 

• ROOT CROPS in Lincolnshire, 
Britain's biggest potato-growing re¬ 
gion, are said to be the lowest lor 
seven years. Growers say hot 
weather has caused potatoes in 
some areas to “cook in the ground." 
Huge price rises are forecast 

• UNION LEADERS at Dexfon. 
shelving manufacturers in Heme! 
Hempstead, Hertfordshire, are 
planning -legal action against the 
company because if has withdrawn 
a free tea concession. to workers as 
part of cost-saving measures. 

• BORG-WARNER’S air condition¬ 
ing factory at Basildon, Essex, is 
making.130 workers - a quarter of 
the workforce, redundant because 
of a shortage of orders. The Basil¬ 
don works is the main manufactur¬ 
ing plant in.Europe of Borg-Wam- 
eris York air conditioning division. 

• A 14-DAY DEADLINE se t by the 
Financial limes management for 
securing a joint pressroom agree¬ 
ment (JPA) with two print, unions 
passed yesterday with no immedi¬ 
ate prospect of agreement Failure 
to secure a JPA was at the centre of 
the recent FT dispute. Mr Alan Cox, 
joint managing director of the FT, 
said he was still optimistic about 
reaching an agreement and empha¬ 
sised that there was no suggestion 
of a breakdown in talks. 
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The Edinburgh Festival is 
certainly a festival of the arts, 
but hardly a festival of the 
visual ana, even , though there 
is. an always, much to see that 
is mure or less closely associ¬ 
ated with the festival. John 
Drummond in his last year as 
director leaves the situation 
much as he found it. and per¬ 
haps we too should resign 
ourselves to it. accepting the 
pood things /or what they are, 
and not expecting too much of 
his suceeswir. For the festival 
has never accommodated the 
visual arts comfortably and 
naturally as an integral part 
of itself, never made it neces¬ 
sary to be in Edinburgh for 
the Art as such, though we may 
be lured in by a particular 
treat; and the symptoms of 
this awkwardness are inescape- 
able. 

Most striking, perhaps, is the 
fact that most of those exhibi¬ 
tions not open already, unveil 
themselves in wbat the organi¬ 
sers of ibe festival themselves 
describe revealingly as Week 
Zero: and tbe sense of a 
certain detachment that must 
How from this arrangement is 
hardly diminished when we 
learn that one of the principal 
exhibitions that the festival 
claims for itself has been on 
show at the National Callery 
of Scotland since mid-July and 
continues into October. 

The rruth would seem to be 
that Edinburgh being what it is. 
an historic capital with full 
complement of great collections, 
museums and institutions, and 
some enterprising private gal¬ 
leries besides, the festival is 
happy to arrogate to itself what¬ 
ever is done, and might well 
have been done anyway for a 
place so full of people.' Such 
opportunism is no disgrace, hut 
it does not make for coherency. 

Here is rhe menu from the 
" Complete Programme Guide 
Vienna WOO (York Buildings 
and Fine Art Society). Man and 
Music (Royal Scottish Museum), 
Mouton Rathschitd Labels 
(Royal Scottish Academy). 
Muster Class (National Gallery 
of Scotland). Sandro Oua 
t Fruiimarket). Scottish Ex • 
prasionism <369 Gallery). Pre- 
Columbian Ceramics. I {under/- 
irasscr and Scottish Crafts Nqk 
fall at the City Art Centre), 
The Varese Engagement irith 
Modem Art (Richard Demarco). 

This list tells us several 
revealing things, though not 
perhaps intentionally. The 
clear preference Is for the local, 
the historical and the general, 
which are safe, while signifi¬ 
cant current activity at large is 
left to the engaged individual 


(Richard Demarco), or to the 
interested institution (The Scot¬ 
tish Arts Council). Eves this 
requires a further gloss: for 
Demarco’s Varese exercise is an 
account of the collection of 
minimal and conceptual art 
made by Count Panu di Biumo 
between 1955 and 1975. and the 

Council's show of the work of 
Sandro Cbia at the Fruiimarket. 
which is genuinely important, 
perhaps the only one in Edin¬ 
burgh to be so, is also a blatant 
stop-gap. pot together in two 
months upon the late cancella¬ 
tion of what was to have been a 
more general and personal 
anthology of modern British 
painting. 

Chut is one of the better 
painters of the new wave of 
figurative expressionism (Hat 
)»as been so much the move¬ 
ment of the eighties, and he is 
Italian, which would have made 
him the perfect ornament of 
last year’s festival, when Italy 
was the theme this year it ix 
Vienna, which ) will come to 
in a moment). lie is precisely 
the sort of artist around which 
the festival could build a real 
programme, bringing to Edin¬ 
burgh the kind of work against 
which not Just Scottish but 
British artists really should he 
prepared to lest their own 
directly — Scottish painting 
certainly is tougher than too 
many of us are prepared to 
allow. 

And as if happens, chance 
does put up a fair range of 
Scottish Expressionism, in and 
around the festival In spite of 
Vienna. I was unable lo .see the 
show at the 369 in ihe High 
Street, which covers the ground 
from McTaggart to the present; 
but Wihlam VcTaggart is also 
one nf the principals of the 
excellent Master Ctail at the 
National Gallery. It is subtitled 
’• Robert Scott Lauder and his 
pupils,” and is effectively a 
celebration of what the gallery 
suggests was the first truly 
Scottish School of painters. 

laiuder had been a pupil him¬ 
self at the old Trustees 
Academy in Edinburgh, had 
spent much time in Italy 
and then set himself up in 
London. But though he had 
been responsible for some 
exquisite examples of the 
Romantic portrait his career as 
a portrait painter was not 
altogether a success, and he was 
happy to return to Edinburgh 
in the 3850’s as director of the 
Academy in its last few years. 
He regenerated Its enrollment, 
and presided notably over 
what proved to be a most dis¬ 
tinguished group that, along 
with McTaggart, included 

. - . S . J- 


Orchardson, Pet tie, Chaimerc. 
Ilerdman and a half-dozen 
others. 

The show fallows their 
careers, from the shared life 
class and the precocious pre- 
Raphachle essays of thetr early 
years to their divergent nld age: 
Orchardson. the most sophisti¬ 
cated. Whistlerian and distin¬ 
guished, McTaggart the most 
adventurous, al! of them pillars 
of the Academy. And it 13 a 
nice coincidence that two senior 

members of the present Scottish 
Academy should be giving us 
their own contribution to con¬ 
temporary Expressionism in 
ono-man shows in private gal¬ 
leries. 

Sir Robin Philipson. lately the 
president, is showing at the 
Scottish Gallery, filling it with 
a broad spread of his recent 
work, large and tiny and cover¬ 
ing many themes. But varied 
as it is. the work is overall more 
straightforward than it has 
been for a long time, so much 
less convoluted in approach and 
clotted in the handling, his 
naiural facility at last given for 
the most part a direct and tin¬ 
sel f conscious expression. It is 
an impressive demonstration. 

And at the Mercury Gallery, 
John Houston shows his new 
work. Ins subject material less 
conspicuously varied, perhaps, 
but full of surprises. He is tbe 
best painter of I he sea we have, 
a pruoccupaijon he shares with 
McTaggart. though his treat¬ 
ment of it, broader and simpler, 
puts him closer to Nolde; and 
he has made the view out to 
the Bass Rock his own, taking 
it in air lights, moods and 
seasons. He is now in a phase 
In which he is working with a 
remarkably confident expansivc- 
iuia, which he dearly enjoys: 
and this quality he carries over 
into all aspects of his work, his 
groups of figures at parties and 
pnvatc views, his single-figure 
studies of his wife, Elizabeth, 
and his flower pieces. This, too. 
is a very strong show. 

The Mercury. Gallery itself 
brings us at last to Vienna, for 
it is also showing in its base¬ 
ment a tiny pendant display to 
the main Vienna 1900 exhibi¬ 
tion, concentrating on the 
Wiener Warksratte, the co¬ 
operative workshop of designers 
and artists associated with the 
Secession, the silver of Hoff¬ 
mann and the furniture of 
Moser especially. The other 
pendant show is at the Fine Art 
Society, where the Scottish 
Room for the 8th Secession 
Exhibition, the work of Charles 
Rennie Mackintosh and his asso¬ 
ciates, has been reconstructed. 
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Book Review 

Clement Crisp 

Beguiling portrait 


Ljdia Lopokova edited by Milo 

Keynes. Wcidenfeld and 

Kicolson. £15 

Lydia Lopokova died two 
years ago at the age of B8. Mem¬ 
ber of a distinguished ballet 
family in St. Petersburg—her 
elder sister and both her 
brothers were dancers—she left 
Russia in 1910 to join 
Diaghilev’a second Sotson Susse, 
and "fainted right away” 
records Karsavina, on arriving 
m Paris. It had long been her 
dream to be in Pans and “the 
lovely sight” of the Gare du 
Nord was too much for her. 

Her dancing career was spent 
in tbe WesL where her gaiety 
and charm captivated the 
public. Audiences succumbed 
totally to her physical wit. to 
her uny, snub-nosed, blonde 
prettiness, and to her enthu¬ 
siastic dancing. She had wh3t 
Virginia Wolf called "the 
genius of personality," and this 
magic ingredient not only won 
her undying devotion from her 
audiences but also from John 
Maynard Keynes, her second 
husband. 

To chart something of Lopo- 
kova’s career and her idyllic 
marriage with the great econo¬ 
mist is the matter of this 
commemorative volume of 
essays edited by Keynes’ 


nephew. Milo Keynes. The por¬ 
trait that emerges from contri¬ 
butions by family, friends, 
associates—they range from Sir 
Isaiah Berlin to Dame Ninette 
de Valois—is lively, beguiling. 

An especial fascination inevi¬ 
tably comes from the irruption 
of this impulsive and alien 
being into the heart of 
Bloomsbury and the heart of 
J. M. Keynes. In their marriage, 
there was some mysterious 
response of temperaments 
which created what all Keynes’ 
friends recognised as an ideally 
happy partnership. An 
emotional chemistry between 
mutually responsive opposites 
brought joy to the prodigiously 
intellectual Keynes (who had 
just ended a relationship with 
what Quentin Bell, in the most 
illuminating and witty contribu¬ 
tion to this volume, calls <a that 
charming and erudite person, 
the late Professor Sproit. at 
that time a very elegant and 
seductive youth ”) and the 
adorable, impulsive ballerina, 
whose every caprice and 
lightning change of artistic 
direction her public—and even 
the notoriously unforgiving 
Diaghilev—could accept. 

Her friends and colleagues, 
and in due time Bloomsbury 
itself, loved Lopoknva for her 
artistry as for her frankness, 
for her artfully artless manipu¬ 
lation of the English language. 


her sometimes malapropisms 
and for her entire absence of 
Side or pretention. 

Her letters muse have been 
an especial joy to their 
recipients. Some of the daily 
notes are reproduced that she 
sent her husband when they 
were apart, including a joyous 
selection when she was dancing 

m Etienne de Beaumont's 
Soirees de Pans: “By now 1 
am like theatrical rai. always 
in the theatre, and without end 
we wait, there is not one 
controlling voice in the situa¬ 
tion, except ihe Coraie's polite 
but weak falsetto.” 

The collection of portraits 
and photographs (hat are repro¬ 
duced. 'including Picasso's 
Ingres-like drawing of her. sug¬ 
gest the sometimes childlike, 
always eager personality. 
Writing about what her own 
obituary might say, Lopokova 
proposed: “She was fresh, 
radiant, and simple when she 
made conquest on J. M. Keynes, 
also all her life she longed for 
a university degree, which was 
of course outside her brain pro¬ 
vince. But on (he whole it was 
not deficit to her character.” 

Save for the fact that she 
omitted to note that she was a 
dancer of great qualities, there 
could be no more apt comment 
upon the Lydia Lopokova whose 
presence this book so happily 
evokes. 


Detail from “ Fratello ** by Sandro Chia 


Both shows are most useful 
additions, and it is only fair to 
say that Vienne 1900 is itself 
very good, setting out very 
clearly the social and political 
context in which creative artists 
then and there were working, 
and giving salutary emphasis to 
their mutual curiosity and the 
particular cases of their active 
collaboration: writers, painters, 
architects, designers and musi¬ 
cians. Some splendid examples 
of what was done have been 
brought together, all the right 
names are well represented and 
the story of the Secession well 
established. 

There are a number of sur¬ 
prises (Schoenberg's paintings), 
rather more treats (Schiele. 
Klimt and Kokoschka of course; 
Hoffmann. Orlick, Loffler. 
Mackintosh. Moser). It is dense, 
informative, well set out, and 
highly enjoyable. As the flag¬ 
ship of the festival, however, it 
is also highly suspect, for it is 
deeply and essentially a 
museum show, scholarly and 


didactic and historical, and 
worthy enough. But does all 
that make for a festival show? 
The organisers must think so. 
for their other principal enter¬ 
prise, Man and Music (which I 
did not see) would seem by 
report, mutatis mutandt. to be 
much the same kind of thing. 

In tbe event the festival 
surely serves itself better, if 
only in spirit, by the more 
eccentric and one-off exercises, 
the most conspicuous of which 
in this year’s crop must be the 
consignment to the RSA by 
Mouton Rothschild of the full 
set of tbe decorated labels. 
With the single precursor by 
Jean Carlu in 1924. and almost 
every vintage since the War. an 
artist of some eminence has 
been invited to design the mast¬ 
head to the label and to receive 
an enviable payment in kind, 
with a tribute to Picasso in 
1973. and to the Queen Mother 
iu 1977 the only exceptions. 

WILL)AM PACKER 


All change at Pitlochry 

Departure of 
Kenneth Ireland 
means the end 
of an era 
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The Last Days of Mankind/Assembly Hall 

. Michael Coveney 


With a fine and unrelenting 
flourish the festival drama 
programme opened in the 
Assembly Hall on Sunday night 
with the Glasgow Citizens’ four 
hour version of Karl Kraus’s 
The Last Days of Mankind. 
Kraus, a mordant key witness 
to the disintegration of the 
Austro-Hungarian Empire, is 
hardly known to us. but In this 
extraordinary epic ho charts 
the empire's collapse, the dis¬ 
integration of Viennese intellec¬ 
tual and philosophical life and 
the horrendous carnage of the 
First World War. 

He wrote the 800-page piece 
during rhe war, published it 
just as it ended, and only ever 
saw the final apocalyptic 
epilogue produced on the stage 
in his lifetime.. The dauting 
double task of dramaturgy and 
direction has fallen to Robert 
David MacDonald. 

The axis of the original lies 
in the spirited dialogue between 
Kraus himself, the p-ophe tic ally 
sardonic pessimist here labelled 
Kraus the Grouse and a patriotic 
optimist. The Assembly Hall 
has been given a large thrust 


platform by designer Terry 
Bartlett (a stunning debut for 
tr.e company) on which is 
recreated one of those magnifi¬ 
cent Viennese coffee rooms 
where the fate of the universe 
was endlessly discussed to the 
accompanying rustle of news¬ 
papers. Huge, glass windows 
spread out around a central 
staircase down which an actress 
(Jill Spurrier) descends to the 
applause of waiters, like Carol 
Channing in Hello Dolly. 

There are large ported plants, 
small round tables and a pro¬ 
lusion of bentwood chairs. The 
clubland atmosphere is rein¬ 
forced by the snarling small 
rhat of black-suited, sleek haired 
regulars and the still, devast' 
ingly articulated figure of Giles 
Havergal’s Kraus. 

The idea behind Mr Mac¬ 
Donald’s uncompromising pro¬ 
duction is similar to that of the 
company's 1976 revival of 
Coward’s Semi-Monde. Con¬ 
sistent with the Citizens’ style 
of salon world drama, the out¬ 
side world of Viennese prosti¬ 
tution and poverty, tbe butchery 
at the front line, and the suc¬ 


cession of self interested apolo¬ 
gists for the Central European 
debacle, impinges on the cafe 
like the nightmarish hallucina¬ 
tions of their chief critic and 
chronicler. 

In one remarkable sequence, 
rhe cafe is overtaken by mass 
panic as somebody shouts " the 
Russians arc coming.” After 
details of the Italian campaign 
and some amusing invective 
against the English, a screening 
is announced of a film of tbe 
Battle of the Somme. 

The Vienna 1900 exhibition 
in the National Museum of 
Antiquities begins w>lh images 
of Hapsburg imperial splendour 
and ihe decorative decadence 
of the early Secession exhibi¬ 
tions, before turning brutally 
sour with the grotesque litho¬ 
graphs and paintings of Schiele, 
Kokoschka, and Schoenberg 
(whose ” Three Gazes” are 
alone worth the trip to Edin¬ 
burgh). So it is in this play. 
Wc see the shattering of a 
Viennese dreamworld, punc¬ 
tuated with snatches of the 
Redvtsky March and Schubert 
Lie dvr. The prostitutes take 


revenge on the military by 
spreading disease. 

The third of Mr MacDonald's 
four acts (Kraus wrote five 
plus prologue and epilogue) 
begins with a strait jacketed 
tart yelling the statistics of 
Infant mortality to an indif¬ 
ferent clientele. 

All the while, Kraus bemoans 
the distortion of the truth by 
both politicians and journalists. 
But his Act Two denunciation 
of the lunacy of war is capped 
by the ostentatious urination 
of a waiter on the steps. 

However Mr MacDonald has 
treated the Austrian dialects 
of the original, he certainly 
succeeds in making the play 
sound his own. We are fairly 
pummelled with aphoristic pro¬ 
nouncements but some of 
Kraus's speeches, especially in 
the last act, have a truly elegiac 
quality and persuasive rhythm. 
Mr Havergal, resembling a cross 
between Kokoschka’s drawing 
of Kraus and photographs of 
Gustave Mahler in middle age, 
finally concludes that not want¬ 
ing to know about war is a 
bigger ignominy even than war 


itself. He gets up, snaps shut 
his briefcase, spits out the last 
lines of Homier, tips the waiter, 
and leaves. 

It is at this point that all hell 
breaks loose. The furniture is 
now draped in white cloth, the 
stage surrounded by barbed 
wire, tbe cast are in gas masks, 
hands raised in helpless 
defiance as the text peters out 
in a broadside of rhyming 
couplets. We have had bangs 
and pistol reports all evening. 
Now the whole place goes up in 
a spectacular smokey conflagra¬ 
tion, lighting designer Gerry 
Jenklnson pulling out all the 
stops as if we were attending 
one of today's more outrageous 
rock concerts. A disembodied 
voice from Mars breaks off rela¬ 
tions with our planet and leaves 
us to stew in our own rancid 
juice. 

It is one of tbe best holo¬ 
causts yet devised by the 
Citizens’ and it brings a chal¬ 
lenging, awkward, nerve- 
wracking but never uninterest¬ 
ing evening to a remarkable 
conclusion. 


J The news from Pitlochry is 
! that Kenneth Ireland is retiring 
as artistic director of the 
Festival Theatre after a magnifi¬ 
cent run of nearly 30 seasons, 
and many triumphs to his 
credit: and that Sue Wilson. 36. 
is taking over from him next 
year. Dr Ireland must be a 
hard act to follow and I am 
sure I speak for all regular 
customers when I say we wish 
the new director well in her 
difficult task. Ms Wilson learnt 
her job at the Chester Gateway 
Theatre, and it will be fascinat¬ 
ing to see just how she handles 
her assignment. 

When historians look back 
on tbe Ireland era they will, 
I feel, point to an astute 
-amalgam- -of--the popular, the 
Scottish, the classical and the 
contemporary, as the main 
variables of the menu. Ireland 
never put on a play in which 
he did not thoroughly believe, 
but his taste was highly 
eclectic. He was a great 
theatrical educator with a 
proper respect for receipts at 
the box office. In the past couple 
of seasons there seems to have 
been a hiccup or two in getting 
the precarious balance of the 
repertory absolutely righ t. 
Certainly when tbe festival 
! moved to its custom-built, glass- 
I plated new theatre a couple of 
years ago there was a distinct 
drop in audience figures but 
this. I suspect, was largely due 
to the conservative habits of 
many regulars who enjoyed the 
little walk up the hill to the old 
theatre and had not really 
grasped the fact that the new 
one (still offering five slays in 
as many nights) was now 
located just out of town on the 
riverbank. 

At any rate this season the 
message does seem to have sunk 
in. The audience turned up in 
force; the programme found 
favour with both visitors and 
i locals. Tbe most ambitious pro¬ 
duction was Ttcel fth Night 
directed by Joan Knight which 
enclosed the play within an 
elaborately porticoed set 


designed by Colin Winslow. 
Orsino’s palace and Olivia's 
house leased the eye with 
hidden doorways, balconies and 
vanishing perspectives, and 
there were courtly costumes for 
the whole cast. 

Frank Moorey was the power- 
mad Malvolio, more than a 
match for the whole pack of 
them. His final humiliation in 
the dark room was carried out 
mainly below stage, only his 
head showing at the feet of his 
tormentors, which made the 
whole bating episode, culminat¬ 
ing in a cry for light, even more 
unbearable than usual. By con¬ 
trast. the lovers, Alec Heggie 
(Orsino). Kate Ingram (Viola), 
had the remote air of creatures 
dancing a formal gavotte around 
Sarah Benfield's impenetrable 
Olivia. Anyone—-coming to this 
play for the first lime would, 
in spite of some slow patches, 
have got more from this effort 
than many more trendy produc¬ 
tions down south. 

Happily there are always 
fresh opportunities to see 
Twelfth Night, but what of the 
smash hits of modern times? 
Often they sink without trace 
and merely reading the text 
does' not help one to under¬ 
stand what all the fuss was 
once about. 1 am thinking par¬ 
ticularly of Emlyn Williams' 
Night Must Fall and Ben 
Travers’ Rookery Nook, both of 
which have been big hits this 
year at Pitlochry. 

Both show an isolated villa, 
or bungalow, as a model of per- 
war England, distilling its 
shabby anxieties: on the one 
hand into melodrama, and on 
the other into farce. Here was 
the eerie spectacle of a ghostly 
theatrical ectoplasm talcing on 
living flesh and blood, silencing 
the quibbling critical side of 
the mind as it surrendered to 
the hypnotism of performance. 

In Night, as soon as the bell¬ 
boy from rhe hotel cockily 
enters Mrs Bramson's bungalow, 
we know he is the murderer, 
and wc cannot take our eyes 
off him. Scrub off the greasepaint 
and none of what happens would 
stand up to a moment's scrutiny, 
but given performances, as here, 
of adequate power, it all still 
brings out the goose-pimples. 
Iain Stuart-Robinson struck just 
the right arrogant notes as the 
diabolical Dan. 

Bridget McCann was also 
memorable for her portrait of 


the Plain Jane, down-trodden 
neice attracted to Dan. She 
gave her dignity. 

It is the opposite — ludicrous¬ 
ness — of which Ben Travers 
was tbe master; and whereas 
Williams liked to write solo 
anas. Travers specialised in 
one-liners and busy ensemble 
work. The troupe rose to the 
occasion milking ihe lines for 
every’ snigger and leaving no 
pair of trousers unturned. The 
whipped them on (actors and 
director. Christopher Denys, 
trousers both) at a cracking 
pace. Harold Twine, the 
Robertson Hare role at the Ald- 
wyeh, most henpecked of all the 
males, was brought hilariously 
back to life by Iwan Thomas. 
No one could grudge him the 
round of applause he received 
when he made his act two en¬ 
trance in plus fours, all ready 
for a round of golf never, in 
Ihe event, to be played. Clare 
Richards was the formidable 
Mrs Twine and Carolyn Moody 
the sharp-tongued cleaning-lady. 

Both these plays were safe 
bets you might say, given true 
professionals. Brian Friers 
Translations certainly was not a 
safe choice, but it has inspired 
ihe most distinguished work 
this season in a production by 
Robert Trotter. It was a bril¬ 
liant notion to put this drama 
of Ireland, during the first 19th- 
century ordnance survey, on in 
Scotland. All manner of echoing 
vibrations and analogous hap¬ 
penings suggest themselves. 
Helen Wilkinson, the designer, 
gave us not only a vivid impres¬ 
sion of the hedge-school in its 
bam, but quite a swathe of the 
surrounding countryside as 
well. We saw the English 
closing in on the little band of 
peasant scholars imposing their 
alien language but not their 
will. Martyn James made some¬ 
thing oaklike of Hugh, the 
pedantic patriarch whose mis¬ 
sion in life is to teach Greek to 
the Celts; Bridget McCann was 
adept at showing how instant 
love may bridge a language 
gap; and Michael Loney made 
a most plausible turncoat. 

The Pitlochry tradition of 
Plays in Progress continue to 
flourish. These performances 
are given in a workshop format 
in the restaurant on Saturday 
mornings, wnh the audience en¬ 
couraged to discuss the work 
afterwards. 

ANTHONY CURTIS 


Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT Syndication Service 
provides publications of afl 
sizes with access to the FT*s 
worldwide news-gathering re¬ 
sources and unrivaDed edito¬ 
rial expertise. 

As a subscriber, your pub¬ 
lication could benefit in sever¬ 
al ways. You could receive a 
constant flow of international 
and City news. You could rep¬ 
roduce news and feature ma¬ 
terial from the FT itself as wefl 
as using spectaBy-prepared 
syndicated articles. 

To find out more, please 
contact our Syntfieation Man¬ 
ager, Dennis Kitey, at Bracken 
House. 10 Cannon Street, 
London. EC4P 48Y. United 
Kingdom. Tel: London 
248.8000. 


Arts Guide 


Mualc/Monday. Opera and BsRet/Tuesday. Theatre/Wednes¬ 
day. Exhtbtttone/ThursdBy. A selective guide to on the Arts ap¬ 
pears each Friday. 


Opera and Ballet 

LONDON 

Cn ^hh National Qpera: Coliseum: the 
season opens with two ENO suc¬ 
cesses of the recent season - An¬ 
thony Besch’a handsome Caval* 
iers-and-Rouodbeads production of 
Don Giovanni - alongside Richard 
Van Allan, familiar in the title role, 
there are some Interesting new cast¬ 
ing Ideas: Norman Bailey’s first 
London LeporeUa Suzanne Murphy 
as Anna. Marie Slorach as Elvira. 
Adrian Martin as Ottavio - and the 
now world-famous Jonathan Miller 
version of Rigoletto. Verdi trans¬ 
muted into a 1950s New York Mafia 
melodrama, with Mark Elder con¬ 
ducting, John Raum&lcy and Arthur 
Davies as hunchback-bartender and 
“Duke”, and a new Gilda in Helen 
Field. (8363161). 

Royal Opera House. Covent Garden: 
New York City Ballot - great 
dances, great dancers, great plea¬ 
sure in a richly varied repertory. 
Matinees Wednesday and Saturday. 

NEtfYORK 

New York City Opera: Plagued by a 
strike during its first summer sea¬ 
son. when it resumes performances 
the company can be expected to 
take up iu schedule this week with 
Hie Magic Flute, Tosca. Madame 
Butterfly. La Bohcme and Lucia di 
Lammermoor but a precautionary 
phone call would be in order. New 
York State Theater. Lincoln Center 
(B705570J 


WASHINGTON 

Hie Mother Of Us All: Ihe Music 
Theater Group/Lenox Arts Center is 
producing the Gertrude Stein/Virgi) 
Thomson opera directed by Stanley 
Silverman. Wolf Trap (Vienna Virgi¬ 
nia. 7039362404). 

CHICAGO 

Hubbard Street Dance Company: A 
Chicago favourite combines classi¬ 
cal training with Broadway-style 
choreography in an exuberant all- 
American mixed fortnight's pro¬ 
gramme. Ravinia Festival, Highland 
Fork (4338600). 

WEST GERMANY 

Berlin Deutsche Open The new sea¬ 
son opens with The Magic Flute. 
Carlu del Re as Queen of die Night 
The Merry Wives of Windsor has 
Lucia Peacock as Mrs Flulh. Lulu 
convinces thanks to brilliant sopra¬ 
no Karen Armstrong In the title 
role. Die Fledermaus has fine inter¬ 
pretations by Kristina Laki and 
Barry MedanieL (34361). 

Hamburg Stutw|WR The first week 
of performances has Madame But¬ 
terfly, sung in Italian. It is perfectly 
cast with Eugenia Moldoveanu in 
the part of Cho-Chd-San and Ernes¬ 
to Veronelli as Mr. Pinkerton, 
(351151). 

Frankfurt Opera: Rosalind Plowright 
does justice to tbe part of Amelia in 
Un Bollo in Maschera. It i$ conduct¬ 
ed by ihe young American conduc¬ 
tor Judith Somogi. Dot Wildschutz 


August 19-25 



Eugenia Moldoveanu appears in 
Madame Butterfly tn Hamburg 

has a complete new cast with Tamar 
Rachum (Baronin) and Roland Her¬ 
mann (Grai), Aida with a widely- 
praised cast, headed by Aurea Go¬ 
mez in the title role, was revived tri¬ 
umphantly. Further performances 

are My Fair Lady and Pariser Le- 
ben. (25621). 

HOLLAND 

Dutch Opera: An exhibition on its his¬ 
tory from 1722 to I960 is at the Neth¬ 
erlands Theatre Institute, Amster¬ 
dam. until October 17,_It includes 
costumes, posters, prims and libret¬ 
tos. The opera's new season starts 
next month with Lohengrin at the 
Stadxhouwfaurg. Amsterdam and 
the Circus Theatre, Scheveningen. 


F.T. CROSSWORD 
PUZZLE No. 5,1 98 


ACROSS 

1 Go and join again (6) 

4 A form of entry (6) 

8 One Lear reforming queen 
C7) 

9 He’s associated with drowsy 
tots (7) 

11 He's expecting a hitch! (10) 

12 Charge excessively for 
castle (4) 

13 Publicity tipster’s choice is 
reversed for this animal (5) 

14 Prince, he — UK card 
alternatively (8) 

16 Chap has one in drink. 
Highly resistant material 
( 8 ) 

18 Painter — master getting 
sort of profit (S) 

20 Warning sign from energy 
contribution (4) 

21 State of playing area in 
exciting cricket final? (5, 5) 

23 Slurs we hear in Middlesex 
(7) 

24 Sort of square bathed in a 
noise producing shock (7) 

25 The nursery's open in the 
day-time (6) 

26 At the bade, like a bird (6) 

DOWN 

1 Monarch giving certain line 
(5) 

2 Row after boy becomes 
understudy (3-2) 

3 Rags? No! Rig could be silk 
fabric (0) 

5 In. a short distance has a 
big difference (5) 

6 Having undergone hardship 
need universal Doctor, 
perhaps (7) 



7 Plant in tbe main 
torpedo? (3A) 

10 Blue service (5, 4) 

13 Soft paper rug in charge of 
everyday business (9) 

15 Consists of nothing in 
politician in turning-points 

' ( 9 ) 

17 Moderate takes in one 
heathen (7) 

19 Distasteful order in racket 
(7) 

21 Most recent novel (5) 

22 Churchman able to raise 
number (5) 


like a Solution to Puzzle No. 5,197 
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Funds for the 
IMF 


THIS YEAR, next year, some¬ 
time never. That ultimate in 
well-seasoned issues, the idea 
that the International Monetary 
Fund might turn to the capital 
markets for finance, is receiving 
another airing. Once again there 
i s news that the fund is court¬ 
ing a liquidity crisis. Once again 
there is speculation that the 
fund may have to borrow from 
sources other than governments 
to get round it. And once again 
inquiry reveals that some of the 
fund's most important member 
nations are rootedly opposed to 
the idea. 

By its own cautious account¬ 
ing norms the fund is, indeed, 
rather stretched at the moment. 
On one hand, its recent burst of 
activity in helping to avert a 
global banking crisis led to a 
substantial increase in its lend¬ 
ing commitments. On the other, 
the emphatic raising of its 
quotas—the IMF’s basic source 
of funds—agreed in principle by 
the membership last February, 
will not become available until 
early next year, assuming there 
are no further hitches from a 
reluctant U.S. Congress. 


It is going to take more than 
this —nothing short of a tangible 
shortage of cash under pressing 
circumstances—to bring the 
fund to the market For the 
moment the large Industrial 
countries are set to join forces, 
with Saudi Arabia if possible, 
to bridge the *' commitment 
gap ” with another loan facility 
of around $6bn. This will prob¬ 
ably be distinct from the pro¬ 
grammed enlargement of the 
GAB. . J , 

So, once again, i ndus trial 
countries are demonstrating 
their unwillingness to see the 
original character of tbe fund 
distorted. They cling to the 
idea that the IMF is a co¬ 
operative of governments 
pooling resources to provide 
short-term assistance to any 
member in cyclical balance of 
payments difficulties. 

Bridging 


Reluctant 


Meanwhile, direct borrowing 
from members—the Fund's 
secondary source of hard cur¬ 
rencies—has proved together 
this year. Saudi Arabia, which 
has provided the bulk of the 
IMF's additional resources so 
far in tbe 1980s, is reluctant to 
continue the flow at a time 
when the softness of the oil 
market is obliging it to cut ex¬ 
penditure at home. 

True, the fund's General 
Arrangements to Borrow from 
major industrial countries 
were boosted in January from 
roughly $7bn to $19bn but this 
increase, too, will not come into 
effect until early next year and 
it is not at all clear that tbe 
IMF can use the GAB to fund 
an increase in the normal level 
of its activities. The conditions 
attached to the revamped GAB 
require " the existence of an 
exceptional situation associated 
with balance of payments prob¬ 
lems of a character or aggre¬ 
gate size that could threaten 
the stability of the inter¬ 
national monetary system.” 
This implies that tbe GAB is a 
safety net rather than a per¬ 
manent source of hard 
currency. 


Abstract 


For the moment the IMF is 
stretched only in rather 
abstract fashion. It is in the 
matter of commitments—the 
IMF knowing that it is com¬ 
mitted to lend and should 
therefore pin down sources of 
money—rather than at the 
level of disbursements that a 
gap exists. Even this gap. pre¬ 
dicted to be $6.5bn at the end 
of this year, presupposes that 
various IMF norms on the pat¬ 
tern of its funding and the 
degree of its liquidity remain 
sacrosanct. 


Whether it is desirable or 
not, events have already under¬ 
mined this concept of tbe fund. 
When, last year, the fund took 
the lead in sorting out tbe ex¬ 
cesses of international bank 
debt it had to lend large sums 
of money for periods of in¬ 
definable length. Will such loans 
be repaid on schedule in the old 
co-operative way? Or will the 
fund join the Bank for Inter¬ 
national Settlements in experi¬ 
encing the novel sensation of 
non-repayment? Is it appro- 
prite to fund such assets out 
of what are meant to be tbe 
quickly mobilisabie reserves of 
central banks, or should the 
DCF’s sponsors concede that the 
fund needs to raise longer-term 
resources to finance the sort of 
loans it has been forced to make 
over the past 12 months? 

Discussions of possible market 
borrowing by the IMF tend to 
focus on temporary bridging 
finance, as though member- 
governments might just allow 
the august institution a quick 
dip in the waters of commer¬ 
cial finance but certainly not a 
proper swim. Yet it is precisely 
tbe short-term finance that 
members can easily provide and 
the longer-term backing that 
they should find more difficult 

We do not believe that the 
IMF should change into a 
development agency. This busi¬ 
ness is the province of the 
World Bank, which already 
borrows on the capital market 
with the implcit backing of 
member governments. The 
IMF’s emphasis on temporary 
finance in return for disciplined 
economic management should 
remain. But the fund’s execu¬ 
tive and major members must 
think through and face up to 
the IMF’s probable responsibili¬ 
ties as the volume of fresh 
international bank lending con¬ 
tracts and as the excessive 
borrowing of the past becomes 
harder and harder to refund. 
Like it or not the IMF is tack¬ 
ling a task outside its original 
terms of reference. It should 
be ready to raise the volume 
and maturity of finance it 
needs for the job. 


A warning from 
the weatherman 


WHEN the weather is good, 
there are very few complaints 
about weather forecasting; so 
nobody is likely to challenge 
the authority of Sir John 
Mason, head of the Meteorologi¬ 
cal Office, when in his presi¬ 
dential address to the 
British Association he offers 
some comments on other 
forms of forecasting, and 
economic forecasting in par¬ 
ticular. On the other hand, 
the flood of complaints about 
economic forecasting seems to 
have receded since we began 
to enjoy some sort of economic 
recovery—though the re¬ 
covery is so far behind its fore¬ 
cast date that Mrs Sylvia Ostry. 
of the OECD, confessed at a 
recent conference that it might 
be described as “d£j& prtvu.” 
Sir John would have made 
bigger headlines last year. 

Estimates 

Economic forecasting must 
indeed look pretty squalid as 
viewed from the Met Office. 
Weather forecasts are based on 
accepted scientific laws; econo¬ 
mic forecasting equations 
might be described as prejudice 
tempered by experience. The 
weathermen have up-to-the- 
minute facts on which to base 
their calculations—a third of 
a million observations every 12 
hours. Economists work with 
official statistics some weeks 
behind tbe event which are 
themselves only estimates, and 
subject to heavy revision. 
Weathermen can rely on the 
succession of the seasons and 
the rising and setting of the 
sun: economists still debate the 
timing and cause of the various 
cycles, agreeing only that they 
are of irregular length. 

In all these circumstances it 
is amazing that economic fore¬ 
casting “ works " at all — and 
some forecasters modestly. 


question this, pointing out that 
their performance is often no 
better than could he achieved 
by drawing graphs on log paper 
with a ruler. Certainly few 
would question Sir John’s warn¬ 
ing that their output should be 
treated with caution — 
especially since forecasts cm 
have an effect on the economy 
itself. Weathermen may pos¬ 
sibly envy them here. 

What Sir John fears is that 
those who take actual decisions 
will be so Impressed by the 
technology of forecasting—the 
hundreds of equations, the 
reams of computer print-out— 
that they will get delusions of 
grandeur, believing that they 
can see and control the future. 
There may have been times 
when this was indeed a danger, 
and there are still a few back¬ 
benchers, commentators and 
even academics who are starry- 
eyed about forecasting. How¬ 
ever. such illusions seldom 
survive in office for long, and 
the present Government seems 
never to have held them at all. 


Prejudices 


Indeed, the danger with the 
right-wing revivalists in power 
both here and in the U.S. is 
rather the opposite. Believing 
that Government is powerless 
to influence the development of 
the system as it is. they tend 
to shrug off painful develop¬ 
ments, such as the large rise in 
unemployment, as something 
they can deplore but cannot 
Influence. On the other hand 
they hold strong prejudices 
about how the balance of 
policies and incentives can 
influence conditions for better 
performance: so when the tide 
turns in its usual unpredictable 

way. they are ready to take 

credit. Canute knew better. 
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BRAZIL’S DEBT CRISIS 


The IMF’s fragile 



By Andrew Whitley in Rio de Janeiro 


I NTERNATIONAL EFFORTS 
to rescue Brazil from its 
$90bn foreign debt crisis 
seem poised to enter a delicate 
new phase—one which could 
place severe strains on the 
country's social and political 
fabric. 

After two months of tough 
negotiations the Government 
has now reached outline agree¬ 
ment with the International 
Monetary Fund on a revised 
programme of economic re¬ 
trenchment for the next two 
years. 

But even at tMs late stage 
there are signs—notably the 
hurried weekend visit to Paris 
of Sr Delfim Netto, the Plan¬ 
ning Minitfer—that Brazil may 
still be anxious to soften some 
of the IMF’s conditions. 

The deal—-which is unlikely 
to get final IMF approval be¬ 
fore October—ds expected to 
have two principal effects on 
the debt crisis: 

• Most immediately, it could 
give the green light for the 
release of nearly fl.lbn of 
international bank loans to 
Brazil frozen last May when the 
country failed to meet the 
terms of an economic pro¬ 
gramme agreed with tbe IMF 
in February. Additional frozen 
IMF funds would be released 
once the package was formally 
approved. 

This would help alleviate the 
country’s acute liquidity crisis: 
since May Brazil's only hard 
currency receipts have been 
from exports—nowhere near 
enough to meet its interest pay¬ 
ments and current account 
deficit. 

• The deal could also pave the 
way for a much larger refinanc¬ 
ing programme this autumn, 
including the raising of over 
(9bn in fresh loans. 

But the domestic political 
price for the new austerity 
package may be very hash. Dis¬ 
content over the economic 
medEcsne Brazil is having to 
swallow is already running 
high. Unemployed workers 
rioted in Sao Paulo last May 
unri since then there bas been 
a rash of public sector strikes, 
cutanmntsng an an attempted 
one day national stoppage last 

irtrv ratlh- 

Further trouble could place 
a question-mark over the future 
of the “political liberalisation" 
programme by the military 
Government known as “ aber- 
tura." This has already led 
to the election of a new Con¬ 
gress which itself has been 
sharply mAtical of tbe IMF- 
inspired package. 

The new IMF programme 
includes sharp reductions in 
inflation, the public sector 
deficit and tbe balance of pay¬ 
ments current account deficit. 
The centrepiece Is new salary 
legislation which would restrict 
wage rises in both public and 
private sectors to 80 per cent 
of the official inflation index, 
meaning a big drop in read 
e arning s. 

Tbe legislation has now gone 
before Congress and its early 
passage is seen as vital for the 
Government's credibility in 
delivering on other parts of the 
IMF package. 

Given Brazil’s failure to 
honour the February IMF 



Grahvn Lavor 


agreement, bankers and the 
Fund will want to be assured 
of the wage legislation’s imple¬ 
mentation before unlocking 
frozen funds and providing 
new ones. 

Opposition to the Bill — the 
first ■ IMF-inspired measure 
seriously to hurt the man in the 
street — is almost universal, in 
and out of Congress. But with 
so much at stake — saving 
Brazil from an uncontrolled, 
chaotic halt to payments on its 
external debt — the military 
are making clear they do not 
intend to allow tbe niceties of 
democratic procedures to get in 
the way of the legislation. 

The Bill “will get through 
Congress ” one way or another, 
General Rubem Ludwig, the 
chief military aide of President 
Joao Figueiredo, said grimly a 
few days ago. 

The danger is that Congress’s 
new stand on its traditional 
prerogatives, in disuse for 
most of tbe past 19 years’ 
military rule, could turn the 
issue, along with that of the 
IMF agreements as a whale, 
into a constitutional crisis. 

■•The main difference between 
the Brazilian and the Mexican 
crises,’’ a top Brazilian banker 
argues, “is that in their case 
the political framework was 
known and sound. Our changes 
are being attempted on shifting 
political sands.” 

Gen Figueiredo himself is 
currently convalescing from 
heart surgery in the U.S.—his 
second such operation within 
a year—and there are fears he 
may retire because of ill-health 
before his six-year term of 
office ends in 18 months. 

No obvious successor has 
emerged, let alone an indi¬ 
vidual capable of uniting the 
country or providing fresh 
leadership. 

Opinions vary as to the 
military’s likely response to a 
worsening of the political 
climate. Many believe that the 
gradual political liberalisation 


process could be shelved. 

But others, on both the Left 
and the Right, argue that the 
generals are so demoralised— 
and so anxious to extract them¬ 
selves from the economic 
morass—that there could be a 
speeding up of tbe political 
timetable under which con¬ 
gressional elections were held 
last year and a presidential 
poll is due in 1985. 

Opposition parties are con¬ 
vinced that the Government will 
soon have to reach a national 
accord with them over much 
fuller debt renegotiations, de¬ 
signed to give the country a 
breathing space. For its part, tbe 
PMDB. the main opposition 
party, is demanding a three- 
year moratorium. 

Nevertheless, the fact that the 
Government and the IMF have 


whether this target can be met 
in the present political dim ate. 

The revised estimates for 
nominal GDP growth in 19S3 
and 1984 are now zero in each 
year, which means Brazil will 
have suffered four successive 
years of negative growth in real 
terms. Predictions from com¬ 
pany analysts are even 
bleaker, with estimates 
ranging from nominal GDP 
declines of 2 to 4 per cent this 
year down to (in one extreme 
view) a mime 10 per cent next 
year. 

The public . sector deficit 
which, in the IMF’s definition, 
stood at 16 per cent of GDP in 
1982 is to be reduced by three- 
quarters in two annual stages: 
by half this year and by half 
again by the end of 1984. 

As for foreign trade, this 


The domestic political price 
for the new austerity 
package may be very high 


managed to lay the groundwork 
for any debt renegotiation is a 
considerable achievement. Only 
two months ago Brazil and its 
creditors .were locked in dis¬ 
pute over the measures 
Tbe impasse was broken by 
two events. Firstly, the Bank 
for International Settlements 
refused a further extension of 
a loan repayment falling due. 
Secondly, M Jacques. de 
Larosiere, the IMF managing 
director, sent a team bade to 
Brasilia to discuss tougher 
medicine with Sr Antonio 
Delfim Netto, 

In exchange for accepting 
that this year’s inflation is likely 
to be in the 150-180 per cent 
range, the DIF is understood 
to have insisted on a very tough 
target of 70 per cent for 1984, 
though there are doubts 


year’s anticipated surplus of 
$6.3bn, resulting largely from 
drastic cuts in imports, is to 
be raised to $9bn for 1984. The 
1983 current account deficit of 
$75bn is expected to decline 
significantly. 

The trouble is that the 
government is acting belatedly 
In a fast-deteriorating business 
climate. FIESP, the San Paolo 
Federation of Industry, 
estimates that in the first half 
of the year manufacturing 
industry output in the state, 
which accounts for 60 per cent 
of the national figure, declined 
by 4 per cent. 

The number of companies 
defaulting on commercial bids 
is up sharply, as is the number 
having to seek court protection 
from bankruptcy. 

Last month’s failure of the 


giant Matarazao industrial 
group, once the largest fin Latin 
America, was a body-blow to 
business confidence. Tbe 
interests of the Sao Paulo-based 
group of 42 companies ranged 
from textiles to paper and 

p aelrag fri ff - 

Many other,. . apparently 
sounder, companies could 
follow it down the same road 
to the courts in (he coming 
months according to surveys of 
business opinion. Large foreign 
debts, aggravated by the large 
February devaluation, and real 
interest rates averaging 25 per. 
cent a year are the general 
causes of malaise. 

The capital goods sector, 
which declined by over 11 per 
cent in 1982 following a 19 per 
cent slump the previous year, 
is in particularly dire straits. 

But the country’s most im¬ 
mediate economic problem 
remains the liquidity crisis. 
Tbe Government is hoping that 
the IMF's M de Larosiere will 
send a message to the key co¬ 
ordinating committee of banks 
responsible for the Brazilian 
debt renegotiations shortly, tell¬ 
ing them that the revised econo¬ 
mic adjustment programme is 
likely to be " both effective and 
manageable." 

Then—provided they are 
satisfied about the wage legis¬ 
lation —die .-llB*-bapk& which 
participated" in last February's 
$4.4bn " jumbo ” loan to Brazil 
can prepare to release their 
frozen funds. 

The liquidity squeeze bas 
shown up, inevitably, to mount¬ 
ing payment arrears: $1.4bn by 
the last official count and pri¬ 
vately Government officials 
admit to $2bn. 

Excluded from these figures, 
but still due to be paid once 
the delayed IMF funds come 
in, is the $40Om owed to the 
Bank for International Settle¬ 
ments since the end of May, 
and the next tranche of $400m 
due to be repaid at the end of 
this month. 


In addition, there is the ques¬ 
tion of repaying the balance of 
$L25bn left over from last 
year's commercial bank “bridge 
loans.” ‘ But few bankers 
seriously expect this particular 
debt to be repaid in the near 
future. 

This Is all the unfinished 
business of Stage One of 
"Operation Rescue "Brazil" now 
drawing to a close; the debris 
of a succession of ad hoc efforts 
to get to grips with tbe scale 
of Brazilian indebtedness, and 
come up with effective reme¬ 
dies. • ' 

Once the IMF Board gives 
the new package Hs expected 
approval some time in October, 
Stage Two can begin. 

Externally, the goal will be 
to draw on the hard experience 
of -the past nine months and 
weave together the bank credi¬ 
tors. -the multilateral lending 
institutions, . Western central 
banks and the IMF into a much 
tighter mesh than before. 

Privately, Government offi¬ 
cials: and Western bankers 
already accept that debt prin¬ 
cipal repayments will not be 
made in 1984, and probably not 
in 1S8S as weH. 

The real problem is over how 
to handle interest payments — 
currently running at twice;the 
size of this year’s anticipated 
trade surplus — without per¬ 
mitting the loans concerned to 
become “ non-performing 

assets ” on tbe books of tbe U.S. 
banks, the largest lenders to 
Brazil with over $20bn at risk. 

-The latest estimate is that to 
the end of 1984 Brazil will need 
an additional $9bn or more in 
foreign loans. The plan is for 
two-thirds of this sum to come 
from the international capital 
market and one-third from 
official institutions. 

Among the official sources of 
funds, the Exfnr Bank looms 
large with a recently proinised 
$1.5bn in support of projects 
and contracts awarded to U-S. 
business. • Commodity credits 
from the U.S.,- on similar lines 
to the fluids made available to 
Mexico last year, are believed 
to be another possibility under 
consideration. . 


The World Bank, which has 
already doubled its lending to 
Brazil over the past 12 months, 
and the Inter-American De¬ 
velopment Bank would also 
help out. by disbursing funds 
more rapidly than normal. 

But the bulk of the responsi¬ 
bility for helping Brazil survive 
intact on its present political 
and economic course will have 
to fall on the!- international 
banks, which once agam will be 
tinder pressure from their 
governments to provide fresh 
funds. 

Over the next three months 
some 800 banks around tbe 
world, all those ever involved 
in lending to Brazil, are likely 
to be “knocked on the head” 
and .told to contribute to a 
monster $6bn syndicated loan, 
for Brazil. 

As one well-placed U.S. 
banker. here described it tbe 
other day, “ it will be the 
largest ever syndicated loan 
taken to the market, for one of 
the world’s most overstretched 
economies.” 


Men & Matters 


Rubber stamp 


Captains of British industry will 
no doubt recall the rousing 
words of Sir Campbell Fraser 
earlier In the summer when he 
sent out invitations to next 
month’s Can You Make It? 
Exhibition In West London. 

“I feel sure that you will 
want to take this opportunity to 
strengthen Britain's competitive 
position and to generate busi¬ 
ness here in the UK,” wrote the 
President of the CBI to 250 
company chairmen and chief 
executives, having explained 
that tbe aim of the show is to 
put on display imported manu¬ 
factured components and 
assemblies which big companies 
would bay in Britain if the 
terms were right. 

It naturally came as some¬ 
thing of a surprise to learn 
yesterday that Sir Campbell’s 
own company Dunlop Holdings 
will not, in fact be among 
those industrial giants such as 
GKN, Ferranti and Thorn EMI 
taking stands at the exhibition, 
which runs from September 26 
to 2S - 

” If there was something 
worth putting there we would 
do so” said a Dunlop public 
relations man rather huffily. 
“We put three components on 
display at last year's exhibition 
but didn’t get much response. I 
think somebody did tender for 
one of them.” 

Dunlop, of course. Imports 
large quantities of raw 
materials—such as natural 
rubber—and a number of 
factored products—such as 
sports shoes. But their man 
pointed out that the number 
of imported components is 

very smalL” 

“ As far as footwear goes I'm 
afraid people overseas seem to 
be able to make such things 
more competitively than com¬ 
panies in this country.” 

Fortunately other large UK 
businesses appear to be less 
defeatist and though half of 
the 250 invited have failed even 
to acknowledge Sir Campbell's 


appeal, a total of 55 have now 
agreed to take stands. An esti¬ 
mated flOOm worth of engin¬ 
eering “bits and pieces” cur¬ 
rently imported will be on dis¬ 
play at tiie exhibition, which is 
to be opened by Cecil Parkin¬ 
son, Secretary for Trade and 
Industry. 


Clean air 


Smoking in Scandinavia is fast 
becoming one of those habits 
confined to consenting adults in 
the privacy of their own homes. 
Already forbidden from smok¬ 
ing in most public places, in 
offices, the platforms of under¬ 
ground stations and many 
restaurants—except in special 
sections—-smokers could soon 
he facing a ban in the air. 

For the whole of September, 
the Scandinavian airline SAS is 
conducting a test of no smoking 
flights between Stockholm and 
Oslo. Finnalr, the Finnish state 
airline, is already one step 
ahead with a ban on smoking 
on its domestic flights. 

“There is pressure from the 
anti-smoking lobby,” admitted 
John Herbert. SAS’s informa¬ 
tion director. All 4S0 flights be¬ 
tween the Swedish and 
Norwegian capitals will be 
subject to the smoking ban. 

SAS conducted a similar ex¬ 
periment in December 1981, 
but had to abandon the idea 
when it realised it could lose 
more passengers than it could 
gain. “We feel there could be 
a requirement now in our home 
market,” says Herbert, “ but 
the first trial did not give a 
mredate. There were too many 
who said they would take 
another carrier if they had the 
chance.” 

Since its last experiment 
SAS has pursued the idea with 
other airlines and proposed a 
general ban on smoking on 
shorthand flights in Europe to 
members af the Association of 
European Airlines, but without 
success. 

The Stockholm-Oslo flight has 


been selected for the test be¬ 
cause tbe flight time is only 45 
minutes and about 90 per cent 
of the passengers on tbe flight 
are Scandinavians Herbert 
admits that on flights like 
Copenhagen - Hamburg, SAS 
would be unable to ban smok¬ 
ing unless Lufthansa followed 
suit. 

In the meantime SAS is 
developing new computer pro¬ 
grammes to improve the divi¬ 
sion of seats on its European 
flights between smokers and 
non-smokers. And it is also 
installing manual switches for 
cabin staff to switch on the no- 
smoking signs if they see the 
cabin air is deteriorating 
because of heavy smoking. 
Normally the non-smoking sign 
is coupled to the operation of 
the landing gear. 


promotional campaigns. 

President Mitterrand must 
be hoping that the thousands 
of American tourists in Paris 
this summer, 40 per cent up 
from last year, and living it 
up on the strength of the 
dollar, will balance the account 
by voting Democrat. 


Undermined 


The Mining Club, it seems, has 
reached rock bottom. One of the 
few remaining male luncheon 
clubs in the City, it Is now faced 
with the threat of closure. 


French life 

Tbe French Government, 
already at odds with President 
Reagan over Chad and the 
dollar, can hardly be amused 
at the latest jaundiced report 
on life in France to emerge 
from Washington. According to 
a letter sent to 300,000 party 
faithful in the U.S. by Republi¬ 
can fund raisers, French life 
has become a " naghtmare " and 
citizens find it “ almost as diffi¬ 
cult to leave the country” as 
people in the Soviet Union. 

Republican treasurer Robert 
Perkins, waxing forebodingly 
over tear-gas and siege condi¬ 
tions in Paris, and the bankrupt 
state of the French economy, 
predicted that similar ills could 
affect Americans if they vote 
Democrat in 1984. 

. A group of Republicans 
living in France, presumably In 
comfort, yesterday announced 
their anxiety to correct the poor 
impression by denying that life 
was a nightmare. This gesture 
is unlikely to dampen tbe ire 
in the Elysee since the Repub¬ 
licans in Washington underline 
the fact that the White House 
is always kept informed of their 


Membership of the club, 
founded 75' years ago and 
located in tbe basement (where 
else?) of No 3 London Wall 
was originally restricted to tbe 
mining industry- But for the last 
30 years, it has catered more 
for stockbrokers, accountants 
and solicitors. 

Numbers have declined, how¬ 
ever. There are only some 200 
members—half the total in Its 
heyday—and only 30 or 40 use 
the facilities regularly. Presi¬ 
dent Cyril Dashwood and his 
committee reckon the dub 
needs 60 people at its tables 
every day to break even. 

Members have been called to 
a meeting on August 31 to dis¬ 
cuss ways of saving the club 
from going under. 


New angle 


From a Sussex ratepayers’ 

bulletin: “ Councillor-. who 

is retiring for health reasons, 
came to this town as a young 
man in 1933 and laid the 
foundations of his successful 
coach business by buying a 
charabanc and making a corner 
in circular tours-" 


Out of place 


Siberia—a steppe in the wrong 
direction. 


Observer 


Many happy returns 



Offer a 

loyal toast with 
Heidsieck Dry Monopole 
Champagne and 
Bouchard Arne wines 


Bouchard Aine 

85 Ffeury Street London SWL Tel: 01-235-366L 
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Letters to the Editor 

New approach to training 


Australia’s Prime Minister 


\ine 


\vi^ 


From the Croup Training 
Director, Aylesbury Industrial 
Group Trowing Centre 

Sir ,—It was with much in¬ 
terest I read your editorial of 
August 17 in respect of the new 
youth training scheme. Sadly 
once again the article mentions 
job prospects for young people 
on the scheme without much 
hope. I say there are many 
prospects for those who are on 
the right scheme in a proper 
environment. 

You also make a statement: 
“It is possible that the treat¬ 
ment of YTS entrants, in whom 
the employer has no direct in¬ 
vestment of hw own, will he 
kept artificially separate from 
that of ‘normal’ apprentices 
other trainees.” 1 would sug¬ 
gest a good look is taken at 
group training schemes through¬ 
out the country where over the 
past 17 years many young 
people have been trained to 
standards for all industries, and 
where the investment of these 
schemes has been made by em¬ 
ployer resources and employer 
resources alone. Many of these 
schemes will go out of business 
by Christinas becau.se of the 
financing of the youth training 
scheme, and if these places are 
lost they will never be re¬ 
placed. 

Many young people are being 
advised to return to school and 
oiliers to go to colleges or 
further education for their 
training on the youth training 
.scheme. The youngsters who 
return to school give away their 
opportunity of job prospects 
because for the simple reason 
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that when they leave school at 
the age of 17 they are either not 
suitably qualified to go on to 
university, or have missed the 
boat, as far as skilled training 
is concerned. Those youngsters 
who amend youth training 
schemes at colleges of further 
education are in no way being 
trained in an industrial environ¬ 
ment and many employers find 
these youngsters am not moti¬ 
vated. 

I would say that the training 
to standards which both the 
government and the trade 
unions are looking for should 
be carried out in and by group 
training associations. I consider 
the youth training scheme an 
excellent challenge for ail 
young people who leave school. 


and leave school they must if 
they tt«> not academically 
minded. For many youngsters 
time Is being wasted by return¬ 
ing to 6th forms in secondary 
modern schools, or Oth forms in 
comprehensive schools where 
courses are not geared for uni¬ 
versity entrants. 

If the country thlnk> the edu¬ 
cationalists should run the 
youth training scheme. 1 would 
suggest that the ministers con¬ 
cerned just raise the school 
leaving age to 18. 

Don't put training In the 
hands of the educational 
authorities. 

W. E. C. Woods. 

Gatehouse! Close. 

Aylesbury, Bucks. 


Economies in the Health Service 


From r?ie chairman of 
West Lambeth Health Authority 

Sir,—On what basis does Ur 
Penwiil (August 17) claim that 
'‘administrators in the Health 
Service are left to make the 
economies?” The structure of 
the National Health Service 
ensure/ that all decisions are 
reached by management teams 
in which GPs, consultants and 
nurses are just as much involved 
as the Finance Officer and 
Administrator. 

Furthermore, the decisions of 
the management teams are 
already supervised by an inde¬ 
pendent authority—it is called 
the District Health Authority— 
and as a chair man of one such 
authority X can assure Mr 
Penwiil that the majority of 
members are from outside the 
National Health Service and 
they examine all proposals in 
detail and from a strongly 
independent position. 

At the same time, X have lo 
reject blanket assertions that 
administration is “top heavy 


and overmanned.” A recurring 
theme at meetings of health 
authority chairmen is the need 
for more, better paid, higher 
calibre managers in the adminis¬ 
tration function. I am firmly 
convinced that savings in many 
areas of the National Health 
Service could be achieved, or at 
least achieved more easily and 
more quickly, if the calibre of 
people in key management 
positions could be improved. 

1 am fortunate in being 
chairman of a district which 
includes a prestige teaching 
hospital whose excellence itself 
enables us to attract first-class 
management. Even 50. as some¬ 
one whose previous experience 
has been entirely in private 
industry, X am amazed at the 
low salaries paid for manage¬ 
ment positions which are, by 
any standards, very large and 
demanding. 

Less fortunate districts find 
National Health Service pay 
scales make it impossible to 
attract individuals of the neces¬ 


sary skills and experience from 
industry and commerce. Lack 
of adequate management docs 

not help to improve efficiency. 

As for Mr Lewis's view (August 
19) that the growth of adminis¬ 
tration has made patient care 
more difficult, when I ask those 
directly involved with patient 
care what ihey need to make 
their jobs more effective, I am 
frequently asked for mure 
secretarial help, improved com¬ 
puting facilities, better service 
from stores and supplies, higher 
standards of maintenance and 
for other services that fall 
within the definition of adminis¬ 
tration. 

There are many economies 
and improvements that can and 
are being made in the National 
Health Service, but it is far too 
facile to believe that the answer 
is simply to attack “adminis¬ 
tration," 

L. D. Cowan. 

St Thomas’s Hospital, 

Lambeth Palace Road, 

London SEl. 


Over-funding and tlie M3 figures' 


From Mr Bryan Could, Labour 
MP for Dagenham 

Sir,—I am grateful to Mr 
Wood of Bucktnaster and Moore 
(Letters. August 13) for his 
support for my contention that 
the Bank of England's policy of 
“over-funding" and then re¬ 
cycling the surplus money back 
to the private sector through 
the purchase of commercial 
hills has substantially distorted, 
not to say falsified, the £M3 
figures. 

Mr Wood and I part company, 
however, in the conclusions we 
draw from this. He argues that 
the contrived, and artificially 
low, £M3 figure means that 
monetary policy should be even 
tighter than it is, and that the 
Chancellor would be justified in 
demanding even greater cuts in 
public expenditure. 

The conclusion as to mone¬ 
tary policy generally would 
certainly follow (at least to a 


monetarist) if the distortion of 
the monetary figures had been 
accidental or inadvertent But 
the essence of my argument is 
that the distortion is deliberate. 
It is the Government itself 
which has circumvented its own 
monetary controls and which 
has artificially depressed the 
£M3 figures. 

Monetary targets . either 
matter or they do not. If, for 
the purposes of engineering a 
disguised (pre-election) relaxa¬ 
tion of monetary policy, the 
Government has reduced its 
monetary targets to the status 
of a shibboleth, why should we 
take any notice of them when 
the Chancellor tries to give 
them new substance as the 
rationale for public expendi¬ 
ture cuts? In depriving the £M3 
figure of accuracy, the Govern¬ 
ment has inevitably. In terms 
of its own monetarist theories, 
deprived it of significance as 


well. 

There is another problem for 
the Chancellor. Although he 
has declared that It is a “ simple 
fact" that the PSBR, the money 
supply and interest rates are 
closely related. Lord Kaldor has 
shown that the correlation co¬ 
efficient between the PSBR 
and the money supply in 1970-79 
was zero. The Chancellor's 
“ simple fact ” is no more than 
a fairy tale. 

Even If the £M3 figure (or 
some other monetary indicator) 
could be relied on as the basis 
of Government policy, it would 
still not provide any argument 
for cutting public expenditure 
in an already depressed eco¬ 
nomy. The arguments for that 
course, such as they are, appear 
to be political rather than 
economic. 

Bryan Gould. 

House of Commons, 

London SW1. 


Selling houses 
to tenants 

From Miss 8, North, 

Sir,-^Selling houses to ten¬ 
ants is a huge and complicated 
subject, but if Mr Cole (August 
IB) were to do a little more 
research, he would find that 
considered solely from the point 
of view of the ratepayers they 
would be far better off If as 
many council properties as pos¬ 
sible were sold off. 

Has ho any idea bow much 
it cpms to service the loans for 
building the properties, to 
maintain and repair rhem. and 
administer the housing lists? 
Add to this rent arrears and the 
facts that the properties are not 
let at economic rents and not 
all the occupiers pay full rates 
(though the reasons for this 
may be good) and it is perfectly 
obvious that the ratepayers 
would be relieved of a con¬ 
siderable burden. 

As a Christian country we 
are, and should be, committed 
to caring for those who cannot 
help themselves-—but we should 
not undermine and belittle 
those who can and wish to. 
Miss B. North. 

21 Trinity Church Square. 
S.E.I. _ 

Multi-skilled 

tradesmen 

From Michael Cross 
Sir,—There are two points l 
think should be added to those 
made in the articles concerning 
multi - skilled tradesmen 

(August 17). First, with multi¬ 
skilling goes increased self- 
supervision and discretion. 
Second, there is a tendency to 
move payment from a “ for 
skills used" to a “ for skills 
known and to be learnt ” basis, 
i.c. payment for potential. 

Both of these points add 
greatly to union claims for pay¬ 
ment for enhanced skills upon a 
graded structure. 

Michael Cross. 

JriZa, Keir Road, 

Richmond, 

Surrey. 

Changing work 
patterns 

From R. J. Pearce 
Sir,—l was interested in the 
article by Brian Groom and 
David Goodhart about Britain's 
changing work patterns 
(August 17). In the course of 
my work I interview many 
people and the situation at 
work appears to have substan¬ 
tially changed with the balance 
of power now firmly with the 
employers. To give you some 
examples: 

A. work force in a small 
engineering company was asked 
to work through the night to 
meet deadlines. A draughtsman 
was told that he had to com¬ 
plete drawings by a certain 
time and if he could not do so 
then . the firm would recruit 
someone else to do the work. 
My contact kept his job but 
had to work until 1 and 2 am 
to complete the drawings on 
time. 

A young graduate being 
recruited as a trainee manage¬ 
ment consultant was told that 
unless she was prepared to 
work a lot of overtime and 
weekends she would not be 
offered the post 
I wonder why this state of 
affairs now exists and is this 
general? Port of the answer I 
suspect, is a re-action to trade 
union power in the 2960s and 
1970s and possibly employers 
aro reluctant to take on new 
staff and workers because of 
Employment Protection legisla¬ 
tion. One thing is certain, 
unemployment could be re¬ 
duced if overtime was 
drastically curtailed. 

R. J. Pearce. 

5 Marlborough Road, 

Castle Bromwich, 

Birmingham. 
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The battling larrikin 


Valuations of life 


From Mr A. Marin 

Sir,—Dr John Broome’s 
attack (August 17) on using 
economists' valuations of life 
as the basis for government 
decisions contains two main 
strands, on both of which I 
should like to comment. 

The first is that there are 
unsolved (moral) problems in 
deciding the relative weights 
to be given to different people's 
interests. After a brief men¬ 
tion of income differences, his 
examples concentrate on those 
currently alive versus those as 
yet unborn and even possibly 
never to be born. Although he 
has raised a serious problem it 
is a much more general one. It 
applies, for example, to the 
relative weight to be given to 
consumption benefits accruing 
to future generations as well 
as to decisions Involving bow 
much to spend on saving life. 

Dr Broome is right to con¬ 
demn an unthinking blanket 
application of a single number 
to all eventualities as if it were 
unproblematic. However, this 
does not discredit every use of 
the monetary valuation of life¬ 
saving projects, unless we can 
avoid making any decisions on 
any kind of project which 
affects more than one person, 
which we cannoL 

The second strand in his 
attack is that it is illegitimate to. 


value life by looking at bow 
much compensation people 
want for undertaking risky 
activities, or how much they 
will pay for a reduction in 
risk. I have discussed the 
issue at greater length else¬ 
where (The Three Banks 
Review, June 1983), but in the 
space available here Z can only 
stress that the predominant 
economists’ approach does not 
claim that "whether I become 
a steeplejack...indicate(s) the 
monetary value I set on my 
life.” The use of the phrase 
" value of life ” in the modern 
literature is a carryover of 
inappropriate terminology from 
earlier concepts. 

What is claimed is that 
research shows that people earn 
more in dangerous jobs than 
they would in other jobs avail¬ 
able to them and that this 
extra money may be viewed as 
the compensation required for 
the greater danger of death and 
disability. It does not seem 
unreasonable to base public 
decisions about reducing the 
risk of fatal. accidents on the 
amounts that people privately 
spend on improving the safety 
of their cars or that they 
sacrifice for safer jobs. 

A. Marin. 

Lecturer in Economics, 

London School of Economics, 
Houghton Street, WC2, 


Risking service charges 

From Isabel Alvarez of the tenants. Even if manage- 

Sir,—-Like the Director (Rest- ment is caught right out charg- 
den rial) of the British Property ing for services that residents 
Federation (August 11), 2 con- don’t get in any manner shape 
sider the forced sale of pro- or form, the landlord wins. He 
perty, whether public or private, simply appoints another of his 
and especially at an imposed string of managing agents, and 
discount, immoral. With regard the service charges continue to 
to the enfranchiesment of flats rise in the same unreasonable 
it would be pointless. way. 

Even if all the tenants of a Those who have never been 
block—rent payers as well as in the position of flat lease- 
leaseholders—were willing and holders may think that I am 
able to purchase the freehold, exaggerating the problem: that 
which is highly unlikely, this the Housing Act (1980) affords 
would not In itself help them, flat leaseholders good ycntec- 
Leaseholders are not troubled don * but P«? vi Aes no practio- 
by ground rents. These are a *^ e re( * r&ss - 
fixed In the lease and budgeted W* 181 would help 

for. It is dm service charges ££ 

that leap up year after year like a “° re .fffijS 1 ® -5? a, S 1 „-?S' 
a hot air balloon, carrying the 222 

tenantc bsvond Ttieiv mMfls— WOUid DC A 01 tllfi ICDfl tl tS 

totally*without a t0 ,< gez rid of a 
of ttesSvi?« tmd rSSJs thS after a .r ear “ he ** 


nre navlnp tfiir !hnr ilUL give satisfaction, aim 
g for “appoint a managing agent of 


endanger them. 


their own choice. The agent 


The joker In the deal for long would then have every reason 
leaseholders of flats is what to consider the tenants, am it 
appears to bo the inalienable could well be that there would 
right of the landlord to appoint then be no need to get rid of the 
the managing agents for the landlord's agents, 
block. The agents are there- _ . , 
fore hand In glove with the Isabel Alvarez, 
landlord and completely indif- 6 Abbey Court, 
ferent to the needs and wishes Abbey Road, NWS. 


Communication and pay-round preparedness 




From Rotcena Mills 
Sir,—Your headline “Slowest 
pay rate rise for 16 years still 
outpaces prices” brings home 
the urgent need to improve 
communications between man¬ 
agement and workers os talks on 
the forthcoming pay round com¬ 
mence. A hard winter of pay 
bargaining has already been 
predicted, and there seems little 
doubt that any evidence of 


upturn in the economy is likely 
to encourage union leaders to 
try and demonstrate to their 
members that in spite of a rela¬ 
tively low pay rises during the 
recession, they have not lost 
their power to demand higher 
increases 

Our competitiveness has cer¬ 
tainly increased over the past 
two years. Foremost among the 
factors influencing this has been 


the reduced level of labour cost 
per unit, resulting from the 
lower wage settlements com¬ 
bined with increased producti¬ 
vity. However, we still remain 
uncompetitive in many fields 
How many chief executives 
and their main board members 
actually go to the factory floor 
and explain simply and clearly 
the degree to which any re¬ 
versal of our upward trend in 


competitiveness would constitute 
a devastating threat to our 
whole economy, at a time when 
our competitors are steadily im¬ 
proving their own cost struc¬ 
tures and productivity? Only a 
tiny minority, I fear! 

Rowena Mills. 

West Crops, 

Higherambe Road, 

Haslentere, 

Surrey. 


HE HAS been called a larrikin, 
a battier, a sportsman and a 
joker, as well as “everyone's 
best mate." From pub to parlia¬ 
ment. from ccickot ground to 
boardroom, he is the authentic 
expression of everything 
Australian. 

The Queen tikes him, and so 
docs President Ronald Reagan. 
On his home territory—from 
Melbourne tu Wollongong to 
the most fly-blown corner of the 
outback—he is part mess La h. 
part republican-king. 

But Mr Bob Hawke, whose 
Australian Labor Party (ALP) 
swept to power in March this 
year, sees himself as a con¬ 
ciliator and pcace-bringer 
whose divine mission is to break 
the mould of Australian politics 
in such a way as to eradicate 
the - divisiveness and unbridled 
pursuit of self-interest ’’ that he 
says has held Australia down. 

So often does Mr Hawke harp 
on the need for healing and a 
sense of common purpose that 
the toast of the glitteratti in 
Sydney this winter was an act 
at a nightclub amid the red 
lights of King's Cross, entitled 
“ a night of national recon¬ 
ciliation.” 

After almost six months in 
office (a sixth of his maximum 
first term), how is Mr Hawke 
faring? The answer will become 
clearer today when Labor pre¬ 
sents its first full budget, 
though on sc-veral fronts the 
style of his Government has 
already become apparent. 

Mr Hawke's first success was 
at the national economic sum¬ 
mit meeting in Parliament in 
April, where the Government 
won the employers' endorse¬ 
ment of Labor's economic 
accord with the Australian 
Council of Trade Unions 
(ACTU). In a chamber that 
has been known to reverberate 
to cries of “ Sit down, you mug “ 
Mr Hawke demonstrated that his 
brand of appeasement could 
work spectacularly. 

The Government recommitted 
itself to reflating the economy. 
The unions sat demurely, and 
accepted the need for wage con¬ 
straint — at least at present. 
The captains of industry (look¬ 
ing vaguely shell-shocked) em¬ 
braced dividend restraint and 
a return to centralised wage¬ 
fixing on an indexed basis. The 
only dissenter was Mr Joh 
Bjelke-Petersen, Queensland’s 
autocratic National Party Pre¬ 
mier, who said Queensland 
would not endorse Labor’s 
“blank cheque” approach. 
Equally successful was a 



By Michael Thompson-Noel in Sydney 


Mr Bob Hawke (right) 
“still doesn’t know 
whether he wants to 
be a mate or a 
saint**; observers in 
the past month have 
noted the return of 
the clenched fist. 


world tour that took Mr Hawke 
to Asia, Europe, and the U.S., 
and was used to demolish the 
“ Mitterrand factor ”—the belief 
(it had some currency on Wall 
Street, and more in Washing¬ 
ton) that Mr Hawke's govern¬ 
ment was rabidly socialist, and 
likely to prove a lineal descend¬ 
ant of the Whitlam Government 
which was sacked in 1975. 

The extent to which Mr 
Hawke soothed U.S. fears can 
be measured by the weight of 
MS. money that has fuelled the 
recent stock market boom Down 
Under. Sair a New York 
hroktv: “ He came across well. 
Hawke has convinced people 
they are not seeing the French 
experience all over again, which 
scared UE. investors.” President 
Reagan said: “We have much 
in common. 1 ' 

On home soil. Mr Hawke 
rounded on the left wing of his 
own party, which bad criticised 
him for straying from the 
cfficial party line. On foreign 
affairs the left wants an end to 
military aid to Indonesia, 
because of its annexation of East 
Timor. But Mr Hawke said: 
“What we are ultimately con¬ 
cerned with in East Timor is 
the humanitarian interests of 
the people of that area”—a 
remark that mixed compassion 
with pragmatism In exactly the 
Hawke style. 

Mr Hawke maintains it is 
crucial for Australia to develop 
productive relations with the 
Asean bloc (Indonesia. Malaysia, 
tlie Philippines, Singapore and 
Thailand). That the credibility 
of its foreign policy would be 
seriously diminished unless it 
forged good relations with 


As can's most powerful member. 
Indonesia, he said. 

To date, Mr Hawke has man¬ 
aged to suppress left wing oppo¬ 
sition to the mining of uranium, 
whose export earnings in 1982 
were A$415m (£241m). 

Although Mr Hawke has 
threatened to suspend ship¬ 
ments of uranium to France 
unless France halts its under¬ 
ground nuclear testing at 
Mururoa atoll, in the South 
Pacific. ALP policy goes much 
further, calling for a “ total, 
unequivocal commitment to 
phase out Australia's involve¬ 
ment in the uranium Industry.” 

A firm statement of the 
Kawke Government's stand on 
uranium is still awaited—as it 
is on other issues, from foreign 
investment policy to the over¬ 
haul of the country’s financial 
system. 

Mr Hawke's most crucial task 
is to convince the left, and the 
unions, that he is ready to move 
fast in reflating the economy 
and lowering unemployment, 
for his key election pledge was 
a promise to create 500,000 new 
jobs by 1986, and restore a 
5 per cent growth rate. 

Unemployment is 'at present 
10.3 per cent, and the inflation 
rate 11.2 per cent (though 
expected to fall to 8 per cent 
or less next year). 

Some of the signs are good, 
however: the trade deficit in 
1982-83 fell from A$3.3bn to 
A$720m, capital inflow was 
ASS.9bn. and there was a balance 
of payments surplus of A$2.4bn. 
The country's worst-ever drought 
is over. Interest rates have 
fallen, with a lowering in the 
prime rate to 14.5 per cent- The 
local dollar is re-appreciating 


■ against the U.S. dollar. Growth 
is recovering, though hampered 
by a substantial decline in 
private capital investment and 
relatively slow growth in con¬ 
sumer spending. And, if surg¬ 
ing share prices are a 
guide, a resumption of the 
fabled Australian ” resources 
boom” is bov ing into view. 

Mr Hawke has said the budget 
will be ” expansionary by any 

measure,” claiming it will mark 
a “ watershed between past 
years of stagnation and future 
years of growth.” 

The ALP left had clamoured 
for a 1983-84 budget deficit of 
ASlObn-plus. What it will get 
is approximately A$8.5bn. 
about 5 per cent of prospective 
GDP. This is the highest ratio 
ever, though Mr Hawke has 
cautioned that " substantial 
fiscal stimulus In tbe near 
future must be accompanied by 
measures to haul in the struc¬ 
tural budget deficit as recovery 
proceeds.” 

As they await today's budget, 
Australians are pondering once 
more the nature of the man who 
in March virtually bulldozed the 
political map of Australia. 

Tor Instance, they noticed 
that the Hawke body language 
changed virtually overnight 
when he became a candidate for 
lhame Minister. Out went the 
pointed finger and clenched fist 
of his days as president of the 
ACTU. when if he hit the table 
he did so with both fists. 
Instead, they noticed new 
gestures: cuff-flicking. tie¬ 

straightening, neck-stroking, 
sock-tugging, and a praying 
motion with his hands. 

Observers claim Mr Hawke 
“ still doesn't know whether he 
wants to be a mate or a saint” 
and say that in the last month 
there has been a return of the 
clenched fist, even though he 
tries to suppress his urge to be 
aggressive. 

When he gave up drinking. 
Mr Hawke said of his former 
love: “I embraced Churchill’s 
observation: I've taken more 
out of grog than grog has taken 
out of me ... I loved it, but I 
knew what the misuses were, 
and I just had to admit to 
them." 

Yet four years ago, it was said 
of Mr Hawke that he lacked 
“the one characteristic by 
which all his other brilliances 
are reduced to histrionics or 
mere charm—it is the quality in 
leaders which Churchill called 
mettle.” 

Churchillian or not, Mr 
Hawke is now warming to his 
mission. 
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of approximately30,000 sq.ft. 



□ Ultra-modern M6 motorway -warehousing 
development. Unit 1 is a self-contained unit of 
about 30,000 sq. ft. Unit 2 provides some 
112,000 sq. ft., available as one 

unit or divided into smaller areas 
for individual lettings if required. 

□ Within a 100 mSe radius are . j J IS jyj rfp 2 

over 19 million people-more ' ’ 

than the combined populations ~ 

of the countries of Norway, - • j 

Sweden and Denmark. |Lii 0,177 — 

□ Located at Wakon Summit Emp oyment 
Centre, the warehouse is just two minutes drive 
from junction 29 of the M6 motorway, and mid¬ 
way between London and Glasgow: 

□ The M61 and M55 motorways are only 10 
minutes distant. 

□ Manchester Docks are just 50 minutes away 
by road. 


□ Liverpool Container Port is 60 minutes away. 

□ Manchester Airport is under 5 0 minutes 

by motorway, and London about 2V: hours on the 
electric inter-city. 

□ Good design and an acrrac- 
jBB j gg ti ve site layout make Walron 
: Summit an exceptionally 
pleasant place to work. Private 
and rented housing is readily. 
available. 

_ For more information tele¬ 
phone Bill McNab FRICS, Commercial Director, 
on Preston 38211. Or write to the address below. 
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Western expatriates in exodus from the Gulf 


BY KATHY EVANS IN KUWAIT 


AN HISTORIC trend is beginning 
in the Gulf - more expatriates are 
leaving than are coining in. In some 
areas such as Dubai, an exodus is 
under way, particularly of Western, 
mainly British, businessmen and 
their families. 

For years, many states in the re¬ 
gion experienced phenomenal 
growth in population - in Abu Dha¬ 
bi, in 1978 alone, by as much as 30 
per cent. The influx of foreigners 
and the strain placed on the re¬ 
gion's culture and society was a 
continuing source of anxiety of gov¬ 
ernments. But now, public expendi¬ 
ture cutbacks as a result of lower qQ 
income are stimulating the depar¬ 
ture of thousands of foreigners. 

Offi cials in the United Arab Emi¬ 
rates and Kuwait say that foreign¬ 
ers, both Arab and Western, are 
leaving in greater numbers than 
ever. In the UAE, a Planning Minis¬ 
try report shows that for the first 
time the growth rate in the number 
of nationals was greater than that 


GE unit 
buys into 
aviation 
group 


By Alan Friedman in London 


A MAIN subsidiary of General Elec¬ 
tric of the UJS. is paying $ 18m for a 
22.7 per cent stake in Guinness 
Peat Aviation (GPA), the Shannon- 
based aircraft finance group owned 
jointly by Guinness Peat, Aer Lin- 
gus and Air Canada. 

The share subscription by Gen¬ 
eral Electric Credit Corporation, 
which will dilute the stakes held by 
the other companies, should en¬ 
hance prospects for a planned 
SlOOm London Stock Exchange flo¬ 
tation, expected during the next 12 
months. 

The GE purchase will also help 
the Guinness Peat group to revalue 
its stake in the aviation company 
from its present £6.6ra ($9.9m) to 
about £12m. An eventual flotation 
of GPA might also help Guinness 
Peat to reduce further its group 
debt, which now stands at around 
MOm. 

The GE share purchase has been 
under discussion since last April 
and will help GPA to expand its air¬ 
craft trading, financing and leasing 
business. General Electric Credit 
Corporation is a diversified U.S. fi¬ 
nance and leasing group which last 
year made a profit of $205m. It has 
134 aircraft in its leasing portfolio. 

Guinness Peat Aviation was 
founded in 1975 by Guinness Peat 
and Aer Lingus. Mr Tony Ryan 
joined as head of GPA from Aer 
Lingus and remains a shareholder. 

Ahead of the deal Aer Lingus, 
Guinness Peat and Air Canada each 
held 29.3 per cent of GPA, with Mr 
Ryan holding a 12 per cent stake. 
The new shareholding gives each of 
the four corporate shareholders a 
22.7 per cent stake and leaves Mr 
Ryan with 9.2 per cent 

Morgan Grenfell is advising GPA 
on its plans for a public listing and 
Dotation. Around 20 per cent of the 
company is likely to be offered to 
the public, but the Dotation is not 
expected before the middle of next 
year. 

General Electric Credit Corpora¬ 
tion is understood to be committed 
to the growth of GPA and to the 
eventual move to a publicly quoted 
company. 


Olivetti takes 
European lead 


Continued from Page 1 


revenues rose 10 per cent last year 
to S9.7bn, accounting for 40 per cent 
of business by the top 25 manufac¬ 
turers covered by the survey. 

Like many other companies, IBM 
achieved its strongest growth last 
year with smaller products. The in¬ 
crease in its European revenues 
was smaller than the 18 per cent 
rise in its worldwide business. 

Other manufacturers that im¬ 
proved their position in Europe last 
year include Burroughs and Wang 
of the U.S., Ericsson of Sweden and 
Nixdorf of West Germany. 


of expatriates - 7.6 per cent as 
against 5.5 per cent a year. 

In Kuwait, Labour Ministry offi¬ 
cials say that 4,318 people left the 
country within the past three 
months. In Qatar, business esti¬ 
mates suggest that at least 1,000 
British businessmen and their fam¬ 
ilies have left the country since the 
spending cutbacks, and that the 
population may be shrinking by 
about 15 per cent 

In the UAE, local businessmen 
say that one factor in the current 
exodus is the Governments ban on 
foreigners changing jobs. Expatri¬ 
ates now have to spend a minimum 
of six months out of the country be¬ 
fore returning for work. But the re¬ 
trenchment in spending has caused 
private-sector companies to look 
hard at their costs, and frequently 
the most expensive item on the la¬ 
bour bill is Western expatriate man¬ 
agers. Most Western managerial 
staff enjoy high salaries, fully paid 
accommodation in luxurious villas. 


and tickets home each year for the 
whole family. 

These privileged foreigners are 
now being replaced by their Indian 
assistants, or alternatively not be¬ 
ing replaced at all Most companies 
are finding that such staff are sim¬ 
ply too expensive to employ in the 
current economic climate. 

Dubai has been especially hard 
hit. Not only is the Emirate's re¬ 
export trade in the doldrums, but 
tiie Federal Government budget is 
not providing the cushion it used to. 
The delay in publication of the 1983 
Budget also caused considerable 
strain for local trading and con¬ 
struction companies. When it was 
passed only two weeks ago, it carri¬ 
ed a deficit of S1.5bn and heralded 
yet another period of austerity. 

Even the normally thriving city of 
Abu Dhabi is experiencing redun¬ 
dancies in thousands. A number of 
oil companies have pruned staff af¬ 
ter the completion of big industrial 
and petrochemical projects. Not 


even government jobs are proving 
secure. The Federal Government 
recently let nearly 1,000 teachers 
go. 

About the only booming business 
at the moment is for the removal 
companies. One British company, 
Scotpac International, said it was 
currently moving out 140 British 
families a month from the UAE, an 
increase of 30 per cent on the year 

In contrast, only five or six Brit¬ 
ish citizens, usually without fami¬ 
lies, entered the country, mainly for 
lower supervisory engineering jobs. 
“Senior management seems to be 
leaving permanently. People are de¬ 
serting the place," commented one 
company officiaL 

Another U-S. removal company 
said it too was exceptionally busy, 
handling about one family a day. 
“Most of the traffic is going to the 
UK, though some is going to Bah¬ 
rain and Oman where business is 
better," one official said. 

A management recruitment com- 


Australia may drop tax Kcon « mic 
cuts to contain deficit h » 


BY MICHAEL THOMPSON-NOEL IN CANBERRA 


AUSTRALIA'S Labor Government, 
in its first major budgetary test 
since coming to power last March,' 
is likely to renege on promises to 
cut taxes so that it can contain an 
expanding budget deficit 

Mr Paul Keating, the Treasurer, 
is expected to increase taxes on 
middle and higher income wage 
earners and possibly raise taxes on 
alcohol, cigarettes and petrol to 
hold the budget deficit to A£8.5bn 
($7.5bn). This would represent 
about 5 per cent of likely 1983-84 
gross domestic product and has 
been described as “expansionary by 
any measure,” by Mr Bob Hawke, 
the Prime Minister. 

Some trade unions as well as the 
Left of the Labor Party had called 
for a budget deficit in excess of 
ASlObn. The Government, however, 
has clearly felt it necessary to avoid 


South African 
output 
falls sharply 


Continued from Page 1 


over a 12-month period, consum¬ 
er prices Increased at a rate of 
124 per cent in June 1983, about 
2% times as high as the average 
for South Africa’s seven main 
trading partners.” 

The report confirms that the 
M2 money supply measure in¬ 
creased from 17 per cent at the 
end of 1982 to 22 per cent in Jane 
1983 - “a rate of increase which 
exceeded the rate of inflation by 
a substantia] margin and was not 
consistent with the policy objec¬ 
tive of moderating the continu¬ 
ing high rate of inflation.” 

Mr Harry Schwarz, finance 
spokesman for the parlia¬ 
mentary opposition Progressive 
Federal Party, said yesterday 
that South Africa was in Hs 
“worst economic position since 
the Great Depression." 

The Reserve Bank points out 
that the current account surplus 
in the first half of this year was 
accompanied by a small overall 
new inflow of long-term capital. 

Substantial loans were raised 
abroad by both the pabllc and 
the private sector. “But the larg¬ 
er part of this amount was offset 
by a considerable outflow of 
long-term capital, amounting to 
R735tn, in the form of net sales 
by foreigners... after the gold 
price had declined sharply in late 
February and following the abo¬ 
lition of exchange control over 
non-residents in early Febru¬ 
ary" 

During the first six months of 
this year total net capital outflow 
was RL4bn, slightly larger than 
the seasonally unadjusted cur¬ 
rent account surplus for the peri¬ 
od. 

The Reserve Bank concludes 
that South Africa is still firmly in 
a downward phase of the busi¬ 
ness cycle. 


World Weather 




-c 

-F 



"C 

*F 



"C 

•F 



t 

•F 

ss 

S 

27 

SI 


S 

30 

88 


S 

7£ 

79 

S*ta| 

r 

74 

75 

s 

73 

84 

Fm 

S 

20 

73 

RMta 

F 

20 

02 

Sew! 

s 

20 

8 / 


F 

3D 

BS 


s 

30 

88 

Mania 

S 

33 

91 

Sqgjin 

R 

31 

S 


S 

a 

11 

Fnrtfcn 

F 

28 

79 

Mivna 

S 

35 

95 

c jmrfihdii 

S 

23 

Aifefts 

S 

73 

m 

Fractal 

F 

23 

73 

Wm 

s 

79 

84 

SmbiMg 

f 

27 

01 

Mm 

S 

37 

as 

Genra 

S 

24 

7S 

Masctaf 

s 

17 

83 

S|*ay 

s 

19 

86 

Sv*A 

S 

33 

91 

SMK 

s 

20 

79 

NMCt 

F 

23 

73 

fcj® 

c 

34 

93 

Burin* 

f 

25 

77 


E 

>; 

E3 

toots 

C 

22 

n 

TMp. 

t 

23 

73 

Mm 

- 

— 

— 

Hetoab 

S 

21 

70 

Thfbt 

s 

20 

82 

Tsfierssi 

- 

— 

— 

Brigndi 

s 

23 

B4 

ILKOW 

C 

29 

04 

Dm DA 

c 

33 

91 

Til Am 

F 

a 

M 

Be* 

F 

28 

82 


F 

25 

77 

fewllrt 

R 

J1 

08 

iBienfi 

c 

2 b 

73 

Sonia 

F 

21 

70 

laitiMH 

I) 

12 

54 

Mot 

F 

27 

01 

Tort* 

E 

34 

93 


F 

19 

GS 

loaKri 

C 

22 

72 

Opera 

S 

24 

75 

Iowa 

S 

24 

75 

BtrfMw 

F 

23 

73 


C 

10 

B4 

ma 

s 

23 

73 

Twa 

S 

31 

88 

Bnnsrij 

F 

23 

73 

JlVq 

s 

IS 

64 

Fm 

C 

2 T 

70 

Vtttnai 

Y 

28 

82 


S 

29 

94 

LhHhi 

F 

24 

K 

ft** 

- 

— 

— 

tera 

* 

— 

■■ 

B Ant 

c 

14 

57 

|ttn| 

S 

22 

72 


c 

g 

41 

Ken 

S 

28 

82 


E 

3! 

B 8 


s 

24 

75 

lata re 

E 

29 

SB 

wmw 

5 

35 

77 


S 

IE 

HI 

Inna 

s 

2 / 

81 

fern 

s 

28 

82 

Zink 

S 

24 

75 

Cams 

B 

23 

84 

Imdm 

c 

24 

75 










c 

14 

75 

LusAapkl 

E 

24 

7b 

Rotinot it nU-diy wanty. 




CBfnkM 

s 

23 

73 

bmaA«g 

1 

23 

73 









Carta 

s 

31 

SB 

mart 

T 

21 

70 

C-Ood* D-Qsinte F-Fair fa-ftt H-Hni R-fl» 

Min 

c 

2 fl 

88 

(tejn* 

$ 

31 

88 

S-Sin Sf-Slwt Sn-Snow T-JTiun* 




fu elling inflation, now running at 11 
per cent particularly when unem¬ 
ployment is 10.3 per cent 

The projected budget deficit com¬ 
pares with one of A$A5bn in 
1982-63 against an original forecast 
by the former Liberal-National Par¬ 
ty Government of A£L7bn. 

Mr Hawke in the run up to the 
budget blamed the large deficit on 
the policies of the former Govern¬ 
ment, which until it was defeated 
last March held power for seven 
years. 

The Prime Minister had gone 
some way towards preparing the 
electorate for a tough budget by try¬ 
ing to reach agreement on a budget 
trim at a meeting last April be¬ 
tween the Government, unions and 
employers. 

Before he was elected Mr Hawke 


promised tax cuts for all but the 
very rich, the creation of 500,000 
jobs and a drop in the inflation rate. 
He has subsequently said that 
these goals will take more time to 
achieve. 

Mr Keating is expected to paint 
an improved picture of the Austral¬ 
ian economy, which is starting to 
benefit form higher mineral and 
commodity prices, the increase in 
world trade and the ending of the 
country’s worst ever drought 
But a problem in the immediate 
term, as far as pulling out of reces¬ 
sion is concerned, is the depression 
in new capital spending. In 1983-84 
this is expected to fall by 25 per 
cent to ASllJBbn. The expected fall 
Is most severe in manufacturing 
and mining. 

The battling Prime Minister, 
flagell 


IMF predicts marginal 
decline in bank lending 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


NEW international bank lending is 
likely to show a further marginal 
decline in 1983 after a sharp fall last 
year, according to an International 
Monetary Fund (IMF) staff study 
published yesterday. 

The paper says that while lend¬ 
ing to the industrial and oil-export¬ 
ing countries is expected to show 
some increase this year, net bank 
lending to tbe non-oil developing 
countries will fall short of the 1982 
total of S25bn - probably only 
reaching S15bn to $20bn in 1983. 

The staff study says that while 
the level of total loan commitments 
in the first quarter of 1983, at 
$19.3bn, was only slightly below 
that in the same quarter of 1982, 
about $9 .•ton, or almost half the to¬ 
tal, was extended to Brazil and 
Mexico as part of debt restructuring 
arrangements. 

The otherwise substantial de¬ 
cline in the pace of new loan com¬ 
mitments, especially to non-oil de¬ 
veloping countries, reflected the 
preference of international banks 
for curtailing medium-term syndi¬ 
cated sovereign lending in favour of 


project-related and trade-related fi¬ 
nance and loans organised through 
private placements," it says. 

The sharp fall in 1982 brought the 
year’s total down to S95bn from 
S185bn in 1981 and S160bn in 1980, 
the paper says. It was the first de¬ 
cline since 1977. 

Net 1982 lending to the industrial 
countries declined to S57bn from 
S99bn in 1981 and lending to the oil 
exporting developing countries rose 
from $2bn in 1981 to SSbn last year. 

The study concludes that the 
prospects for future bank lending 
will depend more on the willingness 
of the banking system to intermedi¬ 
ate internationally, in the face of 
heightened risk perceptions and 
concerns about bank capital ade¬ 
quacy, rather than on its ability to 
do so. 

International Capital Mar¬ 
kets: Developments and Pros¬ 
pects, 1983, occasional paper, 
No. 23. Publications, BoxS-124, , 
IMF, Washington, D. C 20431. 
S5.00 (S3.00 for University lib¬ 
raries, faculty and students). 
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Bayer profits improve 


Continued from Page 1 


revenue rose 32 per cent to DM 
7.5bn. 

Bayer said its business in West 
Germany had steadily picked up 
this year. While domestic sales 
were up 5.0 per cent in the first half, 
the increase was actually greater in 
the second quarter, white was 82 
per cent up on the same period last 
year. 

Although West Germany indus¬ 
trialists have been worried about 
trade prospects this year, Bayer 
noted that its export business was 
developing favourably. Exports in 
the. second quarter were 4.9 per 
cent higher than in the same period 
a year ago. at which point they had 
begun to taper off. 

Bayer said the boost in sales so 


far this year had led to a greater, 
utilisation of capacity. Combined 
with measures token to keep costs 
down, this had lifted profits above 
the unsatisfactory level of a year i 
ago. 

The company said all major divi¬ 
sions improved their profits, with 1 
the exception of synthetic fibres, 
and dyes. 

Professor Herbert Grunewald, 
Bayer's chief executive, recently 
predicted sales revenue would in¬ 
crease considerably in the second 
half of this year, with the impetus 
coming from the UiL, Canada, the 
UK and Japan. He expected a 
marked improvement in annual 
profits, which, he said, would “natu¬ 
rally” lead to a higher dividend. 


Dollar declines further 


Continued from Page X 


plating a return to last summer's 
policy of edging interest rates down 
while sterling remains strong. The 
UK Government, along with most 
Europeans, will want to see a dear¬ 
er trend for the doDar before taking 
any initiative. 


At yesterday's London dose, the 
dollar had retreated by about 4 per 
cent from its highest point against 
the D-Mark for nearly 10 years, the 
DM 2.7430 reached during August 
11. Since the beginning of the year, 


the dollar had gained more than 15 
per cent against the D-Mark, while 
its trade-weighted value had risen 
by almost 10 per cent. 

The underlying motive for this 
sustained buying of dollars has 
been the heavy interest-rate differ¬ 
ential,. favouring investment in the 
UJS. currency. The market has been 
convinced throughout this year that 
the enormous TJB. budget deficits 
projected for the coming years will 
ensure that U.S. interest rates re¬ 
main relatively high. 


hit stormy 
weather 


By David Flshlock, Science 
Editor, in London 

COMPUTER MODELS of the econ¬ 
omy are less reliable than those 
used to forecast the weather and 
should be kept for experimental use 
only, Britain's top meteorologist 
warned fellow scientists yesterday. 

The economic models should be 
used to try out alternative courses 
of action and not relied upon for 
forecasts. Sir John Mason, director- 
general of Britain's Meteorological 
Office, said in his presidential add¬ 
ress to the annual conference of the 
British Association for the Adv¬ 
ancement of Science. 

It was unreasonable to expect 
current computer models to provide 
“accurate predictions of either 
short-term fluctuations of very 
long-term developments far re¬ 
moved from the recent experience j 
on which the models are builL" j 
Meteorologists and economists | 
both deal with highly complex, in¬ 
teractive, non-linear and strongly 
constrained systems. But the differ¬ 
ences are “both fundamental and 
instructive," he said. 

No fundamental laws comparable 
with the laws of thermodynamics 
exist in economics - "only empirical 
relationships which may bold for 
quite long periods in a particular 
economy but are not sufficiently 
stable or universal to qualify as 
laws." 

Such economic relationships are 
established by fitting equations to 
historical data, “usually from inade¬ 
quate records going back less than 
25 years." Sir John said this ap¬ 
proach had proved unreliable in 
producing weather foreasts for 
even a few days ahead. Weather 
forecasting now uses entirely new 
data every 12 hours. 

In the absence of universal eco¬ 
nomic laws, the computer models 
were “very much creatures of their 
builders who may introduce rela¬ 
tionships that express personal or 
political judgments." 

It was one reason why different 
economic models often gave quite 
different predictions. “If they are to 
be acceptable and not just ignored 
by the policymaker, they must be 
tuned to some extent to his require¬ 
ments and are not therefore objec¬ 
tive in the same sense as the weath¬ 
er forecast" 

Another difference was that 
whereas the weather forecast had 
no effect on the weather, “the eco¬ 
nomic forecast may well affect the 
economy." 

All forecasts had to be capable of 
verification, Sir John said. Weather 
forecasts were checked daily 
against the weather itself, “so mis¬ 
takes are quickly recognised and 
experience and understanding can 
be built up much more rapidly then 
in economics, where it may take 
months to verify a prediction.” 

Sir John acknowledged that eco¬ 
nomic prediction was more difficult 
than weather forecasting, for sever¬ 
al reasons. Often the forecaster was 
predicting the residuals between 
two large quantities, each of which 
might be subject to considerable er¬ 
rors, as in the case of the balance of 
payments. 

Media and markets tended to ex¬ 
aggerate the importance of small 
movements in the economic indica¬ 
tors, which had a destabilising ef¬ 
fect 

Economic calculations and fore¬ 
casts were made in monetary units 
with no fixed value. Unlike the 
weather, the economy was subject 
to the quirks of human behaviour. 
These unquantifiable and unfore¬ 
seen disturbances, amplified by 
speculation, loss of confidence and 
even panic, are liable to produce in¬ 
stability and make the manage¬ 
ment of an economic crisis much 
harder." 

Both economic and weather fore¬ 
casting models, because of random 
fluctuations in the system, progres¬ 
sively diverged from reality, and 
were also inherently unlikely to 
predict an unprecedented situation. 
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pany in Abu Dhabi, Lansdowne 
(Gulf) said many British expatri¬ 
ates had found themselves “on the 
skids, even after years in the Gulf." 

An Abu Dhabi manager, Mr Pe¬ 
ter Reynolds, said: "A lot of admin¬ 
istration managers have been got 
rid of. There have been definite re¬ 
percussions on the employment 
scene because of the budget” Brit¬ 
ish managers had been command¬ 
ing perhaps “unreasonable sala¬ 
ries" before, "but the days of IB are 
long over.” 

Currently, trading companies in 
the Gulf are attracting between 250 
and 300 replies for every advertise¬ 
ment for the post of general manag¬ 
er placed in the London papers. For 
engineering positions, there are 
over 1,000 applications for every 
job. “But even some newly employ¬ 
ed people are finding themselves 
being released shortly after arrival 
The Gulf is not longer a secure job 
area,” said the Lansdowne execu¬ 
tive. 


Why Irish eyes 


are 


The Irish punt is still some way 
short of becoming tbe next pet¬ 
rocurrency and Irish oil tycoons 
have yet to become a potent force in 
London’s luxury property market 
The streets of Dublin, on tbe oth¬ 
er hand, now contain more than a 
terrace or two propping up second 
mortgages to finance share dea ling 
in Atlantic Resources. Aran Energy 
and Bula Resources - and the capi¬ 
tal gains showing on these three 
stocks and others over the last five 
weeks must already be strengthen¬ 
ing links between Dublin’s brokers 
and the Irish Revenue Commission- 


is compatible with the few known 
facts and points to a field which 
would merit commercial develop¬ 
ment 

Investors happy to accept all the 
provisos about its very existence, 
though, must also take account of 
the development risks of the field, 
ranging from the possibility of a 
stake dilution for future funding to 
the vagaries of tbe tax climate. Giv¬ 
en these added worries, the Irish 
stocks at their higher levels have 
probably discounted anything less 
than a major discovery. 


Some of the capital gains were 
I evidently being realised yesterday 
with Atlantic - which has a one- 
third stake in the promising Block 
49/9 off the Waterford coast - drop¬ 
ping 65p to 400p. Rumours of a less 
l than exciting fifth zone test , on the 
present well offered a ready pretext 
| for selling but appeared not to have 
seriously unsettled the faithful 

Everyone in Ireland knows that 
Gulf Oil the well's operator, has 
notched up an aggregate flow rate 
of nearly 10,000 barrels a day from. 
its first four zone tests. That sug¬ 
gests a commercial field even to in¬ 
vestors with sore memories of an 
aborted Irish oil boom in 1980/1. 

Assuming that the Irish Govern¬ 
ment were to take up its existing 
entitlement to a 50 per cent stake in 
the field: any oil found were to be 
worth $5 a barrel in the ground on 
the basis of present crude prices 
and tax and royalty arrangements; 
and a 51.50 exchange rate for the 
pound sterling, then last night’s 
closing price for Atlantic implies a 
total capacity for the field of just 
less than 99m barrels. 

This is far too small to have reg¬ 
istered on tbe share price of Gulf or 
its other U.S. partner in the block, 
Union Oil, and it surely pales in 
comparison to most seismic fore¬ 
casts travelling the bars of Ireland. 
Nevertheless foe market’s estimate 


Argyll/ ADP 


UK gilts 


Moral probity seems as strong a 
force in tbe proposed merger of A r- 
gyil and ADP as industrial logic. 
The two vehicles run by Mr James 
Gulliver and team clearly create 
potential conflicts of interest, which 
will now be eliminated. 

Mr Gulliver has made no secret 
of his fondness for scale, and the 
merged entity will'provide a larger 
platform for further acquisitions. 
More immediately, there should be 
some opportunity for the retail arm 
to lend a hand to ADP in obtaining 
penetration for its drinks brands in 
the U K. 

Quite apart from providing 
shelves in its own stores. Argyll 
may be able to persuade integrated 
drinks companies to stock ADP bot¬ 
tles in return for its outlets stocking 
theirs. Argyll is not a company to 
soft-pedal a bargaining advantage - 
as its creditors have already dis¬ 
covered. 

The merger arithmetic - estab¬ 
lished by the market prices of the 
two companies - is elegant In 
terms both of assets and prospec¬ 
tive gaming * ADP enters the merg¬ 
er at a premium, albeit a modest 
one. 

The only sharp discrepancy 
emerges on the income front where 
ADP shareholders enjoy an 118 per 
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cent uplift This should be enough 
to soothe those holders who feel ag¬ 
grieved at their overseas exposure 
being swamped by UK food retail¬ 
ing. Indeed, most shareholders 
must have seen their stock as an in¬ 
vestment in the Gulliver team rath¬ 
er than specifically the U.S. drinks 
trade. 

Moreover ADP shareholders 
have exchanged the looming pros¬ 
pect of a rights issue for access to a 
reliable cash cow in the shape of 
the supermarkets. 
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Like a good ice-cream salesman, 
the Government Broker rarely mis¬ 
ses an opportunity to wheel out his 
van on a sunny day. No sooner had 
Friday's US. money supply figures 
brightened the skies over the gilt- 
edged market than the man in the 
white coat was out peddling his 
wares. - 

Yesterday, however, he set about 
his task with unusual urgency. The 
banking month has only just be¬ 
gun end he already has a good num¬ 
ber of firm orders. Yesterday saw a 
£30 call on the Treasury 9'A per cent 
1988A stock, of which he has prob¬ 
ably sold between £100 and £200m. 
Before the end of the month, C480m 
will be due on the Treasury 10 per 
cent Convertible 1986 so, if both 
yesterday's taplets sell out official 
sales in the current month will total 
over Clbn. 

After heavy sales in July and. so 
it appears, in August some buyers 
may conclude that toe state ice¬ 
cream company's weather service is 
anticipating a cold and gloomy au¬ 
tumn. That impression is endorsed 
by the range of goods on offer. 
There is now a flavour available for 
each sector of the conventional 
market and the man. in the van 
seems anxious to sell ‘very long 
blocks which, until recently, were 
reserved for private-sector vendors. 
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Fiat invests $170m in 
Brazilian operations 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


FIAT SpA. the Italian vehicle man¬ 
ufacturer, is to increase its capital 
in its two loss-making Brazilian 
subsidiaries. Flat Auto move is and 
FBM, try S170m. 

The capital injection is needed to 
meet planned investments for the 
Uao family of cars, to be launched 
in Brazil in the second half of 1984. 

However, Flat's Brazilian part¬ 
ner, the Minas Gerais state govern¬ 
ment, will not be participating in 
this latest capital increase for the 
smallest of Brazil's big five multina¬ 
tional vehicle manufacturers. 

'How could the state government 
have subscribed S40m? M asked Sr 
Amaro Lanari Junior, the Govern¬ 
ment-appointed president of Flat 
Automoveis, following the compa¬ 
ny's decision. Minas Gerais has not 
yet fully met its share of two previ¬ 
ous capital increases, in 1979 and 
1982. and like most Brazilian states 
is in deep financial difficulties. 

After 10 days of talks in Belo Hor¬ 
izonte, the Minas Gerais capital 


where the car plant is located. Flat 
excutives decided last Thursday to 
go ahead with the new increase. 

Some SlOOra is to be allocated to 
Fiat Automoveis and S70m to FMB, 
which makes engine blocks and 
other vehicle parts. Before the in¬ 
crease Fiat Automoveis' capital was 
registered at Cr 145bn (S222m). 

Minas Gerais' refusal to partici¬ 
pate means that its shareholding in 
the two joint venture companies 
will decline from approximately 40 
per cent in Fiat Automoveis and 20 
per cent in FMB to 20 per cent and 
10 per cent respectively by the end 
of 1984, when the state is due to 
have caught up on earlier capital 
commitments 

The decision “reaffirms our confi¬ 
dence in the ability of the country 
to overcome its foreseeable diffi¬ 
culties.” the company said. 

In the first half of 1983 Fiat pro¬ 
duced 73,000 vehicles in Brazil, 
compared with 165,500 in the whole 
of last year, according to ANFA- 


VEA, the national vehicle manufac¬ 
turers' association. 

The Brazilian vehicle manufac¬ 
turer ended 1982 with an accumu¬ 
lated loss of Cr 144bn (S570m) at the 
exchanges rate at the time. FMB 
was in the red to the tune of Cr 
28bn (Slllm). 

Fiat was able to reduce its losses 
significantly last year, largely due 
to its export programme of shipping 
built-up Brazilian cars back to its 
home market 

But with all its major competitors 
in Brazil launching new models this 
year, the Italian company dearly 
bad little option but to go ahead 
with the Uno investment if it want¬ 
ed to stay in Brazil. The Fiat deci¬ 
sion is likely to be welcomed by the 
Brazilian Government, which has 
been forced progressively to scale 
down its estimates of foreign in¬ 
vestment this year. Fiat’s capital 
represents a third of the S500m Bra¬ 
zil expects to be invested this year 
by foreign companies. 


Murdoch uses Australian news 
agency to lift stake in Reuters 


BY LACHLAN DRUMMOND IN SYDNEY 


MR RUPERT Murdochs's News 
Corporation has increased its indi¬ 
rect ownership of Reuters, the Lon¬ 
don-based news agency, and im¬ 
proved the competitive position of 
its Australian newspapers, as a re¬ 
sult of a reorganisation of the Aus¬ 
tralian Associated Press. Austral¬ 
ia’s media-owned news agency. 

AAP owns 13.6 per cent of Reu¬ 
ters and. before the reorganisation 
and restructuring announced yes¬ 
terday. News Corp had 5.B per cent 
of the voting rights at AAP. 

In AAPs new form News Corp 
has 12 per cent in AAP Pty, the 
company holding the Reuters 
shares, and 15 per cent of AAP In¬ 
formation Services Pty, the operat¬ 
ing arm spun off from AAP Pty. 

The reorganisation has also con¬ 
firmed the dominant share bolding 
positions of the Sydney-based Fair¬ 
fax media group and the Mel¬ 
bourne-based Herald and Weekly 
Times and its satellites, each group 


now with 42.8 per cent of the invest¬ 
ment arm and 39.9 per cent of the 
operating offshoot Previously AAP 
had been structured under an ar¬ 
chaic system where each member's 
financial commitment was mea¬ 
sured in voting rights not in size of 
shareholding. 

These rights were determined es¬ 
sentially on usage of the system 
and were interlinked with the pro¬ 
portion of the annual subsidy paid 
by each member shareholder to 
make up the deficiency of revenues 
over outgoings for AAP. 

However, as all but his original 
Adelaide newspaper interests were 
not full members of AAP the Mur¬ 
doch stake was small and indeed 
unrepresented at board leveL 

News Corp will now have one 
member on the boards of the two 
linked AAP companies and will 
gain access to the domestic news 
service and the Reuter originated 


foreign service for Mr Murdoch's 
main Sydney newspapers. 

No details of the cost of the exer¬ 
cise to News Corp were revealed al¬ 
though it was less than SA20m 
(S17.5m). 

The moves to reorganise AAP 
pre-dated the speculation of a float 
for Reuter, as did News Corp efforts 
to increase its presence at AAP. 
They also represented efforts to 
place the news service on a more 
commercial footing as it attempts to 
build itself into a mini-Reuters and 
to prevent the recently instituted 
Reuter dividend being waked up as 
a general subsidy to the AAP news 
service. 

However, the benefits of a clearly- 
focused vehicle with a 13,6 per cent 
stake in Reuter are dear to all con¬ 
cerned. none more so than News 
Corp. which has an indirect 9 per 
cent stake in the London agency 
through its UK publishing inter¬ 
ests. 


Provisions hold NMB in check 


BY WALTER ELLIS IN AMSTERDAM 


AN UNUSUALLY large increase in 
its provisions against debt has held 
first-half earnings of the Neder- 
landsche Mid denstan dsbank 

(NMB) to only FI 54 Am (S18.6m). 9 
per cent up on the first six months 
of 1982. The gross result, however, 
is up 50 per cent to FI 385m, and 
the bank - the country’s fourth larg¬ 
est - expects earnings for 1983 as a 
whole to be no less than for the pre¬ 
vious 12 months. 

The jump in provisions, by 66 per 
cent to FI 290m. reflects not only 
the N'MB's determination to rebuild 
its reserves after the depletions of 


the last two years, but also the ex¬ 
tent of its exposure to the vicissi¬ 
tudes of the domestic economy. 

The bank is traditionally strong 
in the business loans sector, and re¬ 
covery by Dutch companies from 
the world economic recession is 
showing only the earliest signs of 
its arrival. 

Mr A. A. Soetekouw, a member of 
the board of management, said yes¬ 
terday that the extent of provisions 
represented a prudent approach to 
developments in the economy gen¬ 
erally. and should be seen against 


the 50 per cent improvement in the 
gross result 

If earnings had included the FI 
19.2m contributed by* the wholly 
owned NMS savings bank, the ret 
result would have been up 32 per 
cent (compared with 22 per cent for 
ABN and Amro and 11 per cent for 
the NCB). but savings banks profits 
are not paid out 

Mr Soetekouw said that the im¬ 
provement this year was the result 
mainly of three factors: improved 
interest margins, commission on i 
equity and bond trading, and profit ] 
from currency transactions. ! 


Recession 
hits Amic 
first-half 
earnings 

By Our Johannesburg 
Correspondent 

ANGLO American Industrial Corp 
(Amic). the industrial arm of the 
Anglo American group, was badly 
affected by South Africa’s recession 
in the six months to June 30 1983. 
Fust-half turnover slid to R765m 
(S689m) from R885m, and the trad¬ 
ing profit dropped to R96Jm from 
R148-4m. The directors foresee no 
improvement in trading conditions 
until next year at the earliest 
The recession affected virtually 
all of the group's industrial inter¬ 
ests. which include steel, ferro¬ 
alloy, paper, food, mining equip¬ 
ment and electronics. 

The worst affected, however, was 
the troubled Sigma motor car man¬ 
ufacturing division. It has been hit 
with quality control difficulties, 
poor market acceptance and a high 
degree of management turnover 
and continues to generate losses at 
an annual rate of about R50m. In 
the half-year just ended Sigma gen¬ 
erated yet another loss, which has 
not been charged against Antic’s 
own profit in the consolidated ac¬ 
counts. The directors say that con¬ 
sideration will be given at the 
year's end to making an additional 
provision against Amies invest¬ 
ment in the motor company. 

The interim dividend remains un¬ 
changed at 55 cents, despite the fact 
first-half earnings dropped to 169.5 
cents a share from 232.4 cents. In 
1982 earnings totalled 418.6 cents a 
share from which dividends of 180 
cents were distributed. The direc¬ 
tors say that this year's second half 
is expected to result in earnings 
similar to those of the first half. 


Sharp setback for Safmarine 


BY OUR JOHANNESBURG CORRESPONDENT 


SOUTH AFRICAN Marine Carp 
(Safmarine). the national earner, 
suffered badly from the internation¬ 
al shipping recession in the year to 
June 30 1983. Turnover fell by one 
third to R462m (S430m) from 
R724m, while trading profit before 
depreciation and interest payments 
fell by more than half to RB4.8m 
Mr Marmion Marsh, chairman, 
said that the lengthy downturn in 
international business and conse¬ 


quently South Africa’s trade contin¬ 
ues. 

Safmarine was particularly badly 
hit by the fail m South Africa's im¬ 
ports. a trend which only developed 
at the start of the shipping compa¬ 
ny's past financial year. Neverthe¬ 
less. Mr Marsh said that on the pos¬ 
itive side Safmarine's profit perfor¬ 
mance compared well with the best 
in the industry. 

At present Safmarine has plans 


to buy five new ships at a total cost 
of RIOOm and deliver.- is scheduled 
over the next few "months. Tne 
group also has plans to reintroduce 
regular liner services from Europe 
to South Africa. This will in part be 
done in conjunction with the com¬ 
pany's new partners in the casino 
business, the Kerzner interests. 
Southern Sun and Holiday Inns. 
Earnings per share fell to 45 cents 
last year 


Brokers expect Sasol rights issue 


BY OUR JOHANNESBURG CORRESPONDENT 


iSOL, the semi-state-owned 
>utb African oil-from-coai produc- 
, has announced a 9 per cent 
owth in pre-tax profits for the 
ar to June 25 and warned of a ma- 
r announcement to shareholders. 
According to brokers, the corapa- 
■ may be about to make a rights 
nie of between R500m and RIbn 
396m) in order to purchase out- 
;bt control of the Sasol 2 facility. 


At present Sasol holds 50 per 
cent of Sasol 2, built at a cost of 
R2.5bn and carrying debts of 
R1.85ba. The rest of Sasol 2 is 
owned by Konoil. a wholly owned 
subsidiary of the state-run Industri¬ 
al Development Corporation (IDC). 
I DC also holds a 30 per cent stake 
in Sasol. 

Plans for the eventual acquisition 

by Sasol of the second plant from 


IDC have been known since 1979. 
Sasol is also committed to pur-} 
chasing the outstanding 50 per cent j 
of the third plant Sasol 3. at some 
later stage from IDC. , 

In the year ended June 25, Sasol’s 
pre-tax profits rose to R388m from 
R348m previously. The second plant * 
provided R196.3m of this and the j 
third RIOOm. Sasol 2 has declared a J 
total dividend of R50m. 


Nordic consortium era nears end 


BY KEVIN DONE IN STOCKHOLM 

THE LARGE Nordic banks origi¬ 
nally came to London more than 10 
years ago as shareholders in two 
main consortia, Scandinavian Bank 
and Nordic Bank, but they are now 
striking out or their own. 

Last year, Svenska Handelsbank- 
en took the investment banking 
team from Nordic Bank and estab¬ 
lished its own London operation. 


Svenska International, as a branch 
of its Luxembourg subsidiary. 

At the same time Handelsbank- 
en's mans competitor m Sweden. 
Skandinaviska Enskildabanken. al¬ 
so set up its own London operation, 
Enskilda Securities. S-E Banken 
managed to pluck seven top execu¬ 
tives from Harabros Bank to help 
set up iu London bank 


Svenska International started cp-; 
era lions in November iast year; 
chiefly to engage in international; 
capital markets transactions for; 
Swedish corporate customers. 

During the early part of 1983. > 
Svenska International has ex- ■ 
ponded its activities to include for-l 
eign exchange money market and 
credits. j 


ESAB profits 
decline 10% 
at midway 

By David Brown In Stockholm 
ESAB, the Swedish welding equip¬ 
ment group, has reported a 10 per 
cent decline in first half pre-tax 
profits to SKr 65m (S8.4m). 

Sales rose 3 per cent to SKr 1.1 bn 
compared with the same period a 
year ago. 

Mr Kjell Johansson, group fi¬ 
nance director, attributed the result 
to continuing weakness in most of 
the traditional markets. Demand 
for hand-operated welding ma¬ 
chines and associated products con 
tinued to decline - in the case of 
Western Europe by 15 per cent, and 
in the UJ5. and Brazil by 30 per 
cent Foreign sales account for 90 
per cent of the group total. 

The group increased its market 
share with an acquisition and ra¬ 
tionalisation programme, and’main¬ 
tained overall volumes. Market 
trends improved in the second quar¬ 
ter, particularly in the automatic 
and semi-automatic areas said Mr 
Johansson. 

ESAB acquired the welding divi¬ 
sion of the British Oxygen Compa 
ny in July. The new subsidiary, Mu- 
rex Welding Products, had sales of 
£42m last year. 

The group predicts that positive 
developments in the market will al¬ 
low it to post a fill] profit near the 
SKr 160m achieved last year. 

Mitsubishi 
loses A$ 13.8m 
in six months 

By Our Sydney Correspondent 

MITSUBISHI Motors Australia 
made a AS13.8m (512.06m) loss in 
the six months to June 30 after vol¬ 
ume sales fell by 10.5 per cent and 
turnover by 3.6 per cent to AS273m. 
Tne loss compares with A51.15m 
profit in the corresponding first 
half of 1902. but is only AS750.000 
ahead of the loss incurred in the 
closing six months of last year. 

The result was after interest 
charges more than trebled from 
AS 1.49m to AS5.89m and deprecia¬ 
tion provisions went up from 
.457.3m to A59.2ra. both associated 
with the gearing up to produce a 
new model late last year. 

The Mitsubishi result compares 
with the AS20.23m deficit that Aus¬ 
tralian Motor Industries, half 
owned by Toyota, reported last 
week for its June 30 year after trim¬ 
ming its loss in the second half to 
A53.36ni- 

The 10.5 per cent drop in volume 
sales to 31.998 units for Mitsubishi 
came as overall industry new regis¬ 
trations were off by 10.9 per cent 
Mitsubishi yesterday said the lat¬ 
est forecasts indicated an overall 12 
per cent decline in registrations for 
the industry in 1983 from the record 
629.129 units of 1982 to 5M.006. 

In the haif year just ended. Mit¬ 
subishi said depressed market con¬ 
ditions were compounded by contin¬ 
ued widespread discounting, which 
was most evident in the 14 3 per 
cent drop in turnover to S420m re¬ 
ported by AMI on its 4.9 per cent 
fall in volume. 


Mexico sets payments 
on bank shareholdings 


BY WILLIAM CHJSLETT IN MEXICO CITY 


THE MEXICAN Government yes¬ 
terday announced Us first compen¬ 
sation payments for 11 of the 53 
banks which were nationalised al¬ 
most a year ago. 

Shareholders in Bancomer, the 
largest bank, are to receive a total 
payment of 30.6bn pesos ($206 jin), 
Banamex, the second biggest, 
27.6bn pesos and Banca Serfin, the 
third Uu-gest. lO.Tbn pesos. These 
three banks control more than half 
the market 

These payments work out per 
share at 568 pesos, 250.86 pesos, and 
297.54 pesos respectively. The Ban- 
comer payment is 4.7 times higher 
than its share value before the na¬ 
tionalisation and the Rmuimp* pay¬ 
ment almost four times greater. 

The Mexican - stock exchange at 
that limp was considered underval¬ 


ued after a large devaluation of the 
peso. 

Shareholders will be paid with 
nine-year government bonds, which 
wilt pay a commercial Tate of inter¬ 
est The bonds will be traded on-the 
Mexican stock exchange- The 'first 
capital payments will be made in 
1986. . . 

The compensation payments re¬ 
flect the “adjusted” net worth of the 
banks on August 31,1982, the eve of 
their takeover. The Finance Minis¬ 
try said various adjustments were 
made to the banks' net worth to re¬ 
flect the real value of their assets 
and the position of their credit port¬ 
folios. 

The Government however, has 
still not deckled the fate of the more 
than 400 companies in which the 53 
banks had large equity stakes. It is 
understood that the Government 


will keep control only of those com' 
parries which it considers are in 
strategic sectors erf the economy. 

It is expected that bond holders 
may be able to purchase shares in 
companies formerly owned by 
banks once the Government has de¬ 
cided what it will do with the equity 

The banks were taken over by 
the Government of Sr Jose Lopez 
Portillo, three months before he left 
office, in whatwas regarded as a 
. populist move to find a scapegoat 
for the country's debt crisis. 

The new-Government of Presi¬ 
dent Miguel de la .Madrid, which 
privately admits that the nationali¬ 
sation was not necessary, has at¬ 
tached great importance to 'settling 
the compensation issue as quickly 
and as generously as possible, In 
the hope of restoring some of the 
battered private sector's confidence. 


NYSE plans to alter 
listing requirements 


BY WILLIAM HALL IN NEW YORK 

THE New York Stock Exchange 
(NYSE) is planning to change its 
listing requirements to encourage 
more growth stocks, many of which 
are traded heavily on the over-the- 
counter (OTC) market, to get a list¬ 
ing on the big board. 

The main chang e proposed is that 
the required profit record of a com¬ 
pany seeking listing can be short¬ 
ened. Under present fisting require¬ 
ments a New York Stock Exchange 
company has to have earned $2jm 
or more in the most recent year and 
S2m in the two previous years. 

Under .the new proposal, which 
has to be cleared by the U.S. Securi¬ 
ties and Exchange Commission 
(SEC), the company only needs to 
have earned 54 Jm in its most re¬ 
cent year. In addition it needs to 
demonstrate that it has 2,200 share¬ 
holders and an average monthly 


trading volume of 100 £00 shares. 
Under present requirements com¬ 
panies seeking a prospective listing 
have had to demonstrate, that they 
had 2,000 shareholders who owned 
100 shares or more. Under the new 
rules there is no mininmm share¬ 
holding requirement for individual 
shareholders. 

The NYSE hopes that the 
changes in its listing requirements 
will encourage more companies to 
switch from the OTC to the big 
board. 

Although the new rules will not 
lead to a big change in the number 
of companies listed - on the big 
board, it reflects the concern of Am¬ 
erica’s senior stock exchange about 
the rapid growth of trading volume 
on the rival OTC market . 
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Exchange rates 
force Iskur into 
bankruptcy 

ISTANBUL - Iskur, the Turkish 
manufacturer of chemical fertilis¬ 
er materials,. Isd Ksadami Kimya 
Sanayi Kurluslari, has published 
notice of bankruptcy in Turkish 
newspapers. 

Iskur, whose troubles follow 
those of a number of Turkish fi¬ 
nance houses and conqianies,. slid 
it was forced into bankruptcy be¬ 
cause in 1978 the Government lifted 
an. exchange-rate protection pro¬ 
gramme. It cannot repay a 529m 
foreign currency loan from two 
state twnfc*, Tuririye Fmlak Kredi 
RanlfHgi and D enlacflik Rnnk«<ri 
Iskur borrowed the dollars in 
1976 under a government pro¬ 
gramme which aflotired repayment 
of debts at a fixed exchange rate of 
L16 to the dollar. The Government 
ended the exchange rate protection 
five years ago. The company now 
needs L235 to repay each dollar 
AF-DJ 


Wang may 
"buy 25% 
interest in 
Tymshare 

By WiHtem Hall in New York 

; WANG Laboratories, the fast grow¬ 
ing’ U«S. computer group, is plan¬ 
ning to buy a stoke of up to 25 per 
cent in the California-based Tym¬ 
share, the leading independent 
computer time sharing group in the 
U.S. 

Tymshare has been facing prob¬ 
lems over the last year because de¬ 
mand for its traditional services 
has fallen. Declining computer 
hardware costs and rising, telecom¬ 
munications costs are apparently 
encouraging its customers to. use al¬ 
ternative information gathering 
sources. 

. Tymshare announced yesterday 
that it had received formal notice 
that Wang Laboratories intends to 
purchase Tymshare common stock 
sufficient to bring its holding* to a 
value in excess of SI 5m and may 
purchase enough shares to consti¬ 
tute between 15 per cent and 25 per 
cent 

Tymshare’s earnings have fallen 
substantially from their 1980 peak 
of $1.81 per share. In 1982 it earned 
73 cents a share and in the first six 
months of the current year its net 
income fell by 76 per cent to 52.07 
on revenues 7 per cent lower at 
S151m_ . 


Elkem to buy 
Comilog stake 

By Fay Gjestar in Oafo 

ELKEM of Norway and its US. sub¬ 
sidiary, Elkem Metals Company, 
major producers of ferroalloys, are 
to buy a 6 per emit stoke in an Afri¬ 
can company that produces high 
quality manganese ore. The compa¬ 
ny. Comilog, in Gabon, is owned by 
the Gabon Government and French 
and US. companies, including US. 
Steel Elkem is paying about S5-5m 
for the share it is buying, bom 
French and 'American companies. 



• ASEA has continued to strengthen its market 
position in important segments in the U.S. and 
Western Europe. 

• Earnings have improved considerably in 
most business areas. 

• The profit increase is a consequence of 
higher margins and the gradually increasing ef¬ 
fect of restructurings. 

• ASEA shares (ADR) are now listed on 
NASDAQ in New York. 


The ASEA Group, based in Sweden, has some 
170 subsidiaries in 37 countries, and approxi¬ 
mately 56,000 employees. The Group, including 
the Parent Company ASEA AB, manufactures 
plant and equipment for power generation, 
transmission and distribution; transportation 
equipment; industrial robots; metallurgical and 
process equipment and plant; air treatment sys¬ 
tems; finished industrial and household goods; 
and semifinished goods. 


Profit and loss account 

ASEA Group (£ million) 

(Exchange rate: £ 1 = SEK11.70) 

First half 

1983 

First half 

1982 

1982 

Order bookings 

1,130 

992 

2,281 

Invoiced sales 

1,112 

931 

2,204 

Eamings after financial income and expense 

70 

33 

111 

Earnings before allocations and taxes 

65 

-36 

115 


ASEA Group order 
bookings 

On a roiling 12-montit 
basis 

£ million 
3.000 


ASEA Group Invoiced 
sates 

On a rowing 12-month 
basis 


ASEA Group 
Earnings per share 


ASEA Group 
Return on capital 
On a rotting 12-month 
baste 
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UK COMPANY NEWS 


W. N. Sharpe lower in first half 


Turnover of .greeting cards 

manufacturer a nd publisher, 

W. N. Sharpe Holdings, was 
little changed at £7S9m, against 
£7.92m, in Ute first half of 1983, 
but pre-tax profits dropped from 
£2.46m to £1.75X0. 

Trading surplus declined 
from £1.97m to £jL.4m, but the 
directors say that indications are 
that full year trading figures 
will be close to the 1982 leveL 
Investment Income however will 
be substantially less, reflecting 
lower interest rates. 

Investment income In the 
first six months slipped from 
£485,000 to £353,000. After tax 
of £870,000 (£L02m> earnings 
per 25p share fell by 7.6p to 12p. 
The interim dividend however 
is up by Q.5p to 4J3p net—last 
year's total was 9p on £4.99m 
pre-tax profits. 

The directors report that pros¬ 
pects for the Christmas seasonal 
business appear to be similar to 
last year- There are good 
reasons to expect overall sales 
growth in the second six months, 


DIVIDENDS ANNOUNCED 


Independent 


Peerless 




Date 

Cone- 

Total 

Total 

Current 

of sponding 

for 

last 

payment payment 

div. 

year 

year 

uL 

6.6 

Hot 11 

0.5 

— 

L5 

it-TS 

4 

Oct 1 

4 

_ 

11 

int- 

0.33 

Nov 4 

— 




4 2 


42 

6.3 

62 

tot 

AS 

__ 

4 

_ 

9 


O.l 


3.5 

0.1 

6 

int 

0.75 

Oct 14 

0.75 

_ 

1.9 

int. 

0.5 

— 

0.75 

— 

1.5 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues, t USM stock. 
5 Irish pence throughout 


when the benefits of recent addi¬ 
tions and developments in the 
company’s product line begin to 
accrue. 

They add that such increased 
turnover will be accompanied 
by some sacrifice in profit 

margin* 


comment 


The high fixed overheads of 
card printing mean that small 
fluctuations in turnover can 
have a much larger effect on 
profits. So Sharpe's 4 per cent 
slippage in sales becomes a 


nearly 29 per cent drop la pre¬ 
tax profits. Retailers have cut 
beck savagely on stock levels and 
price cutting is widespread. The 
result is that Sharpe's margins 
have slipped around 9 percent¬ 
age points, bur with profit 
margins still at just over 22 per 
cent, the group has plenty left 
to fight with. Rather than trim 
margins Anther, Sharpe has 
attempted to diversify by taking 
on an agency agreement with a 
U.S. gift manufacturer in its first 
ever step away from traditional 
greetings cards. At the same 
time, it has added 200 designs to 
its 2,300-stroDg card collection, 
but is still restricting its trade 
to the middle and quality end 
of the market If the gifts 
operation produces the volumes 
Sharpe is hoping for, the group 
could daw its way back to 
£4J25m pre-tax for the full year. 
Still some way below ]982’s 
figures. The shares were un¬ 
changed at 355p. 


Overseas lift 
at Independent 
Newspapers 


Better results from overseas 
operations at Independent News¬ 
papers are given as the main 
reason behind an uplift in pre¬ 
tax profits from I£L12xn to 
Tri agm for the six months to 
June 30 1983. Present trends 
indicate that full-year results for 
1983 will show an improvement 
over 1982, says Mr A. J. O'Reilly, 
chairman of this Dublin-based 
newspaper printer and publisher. 

As expected at the time of 
the £3-37m rights issue last July 
the net interim dividend is being 
held at 4p—in the last full year 
a final of 7p was also paid. 

Warning s per 25p share are 
shown as rising from £&99p to 
£8.91 p. 

Turnover for the six months 
expanded by 14 per cent from 
£30.03m to £34.2 lm. 

In Ireland the level of adver¬ 
tising revenue continued to be 
depressed by the economic situ¬ 
ation and it was necessary to 
raise cover prices substantially 
to ensure viability, says Mr 
O’Reilly. Market shares for 
circulation and advertising of 
group national newspapers were 
maintained, despite additional 
competitive pressure. 

The directors continue closely 
to monitor discussions regarding 
the possible flotation of Reuters. 
The company has an indirect 
investment In Reuters via The 
Press Association. 

Tax amounted to £250,000 
(£280.000) and attributable pro¬ 
fits emerged ahead from £23,000 
to £1.07m. 


Ingersoll-Rand 


Pre-tax profits of IngenoII- 
Rand Co* which is ultimately 
held by Ingersoti-Band of the 
U.S., showed a reduction from 
£5.19m to £4.68m in 1982. 

Interest paid was £597.000 
(£564,000). There was a foreign 
tax credit of £65900 (nil) and an 
extraordinary debit of £423,000 
(nil). There is again no 
dividend. 


Woodhouse & Rixon in red 


FOR THE six months ended 
June 30 1983 Woodhouse and 
Rixon (Holdings) fell Into the 
red to £158,000 at the pre-tax 
level, compared with profits of 
£574,000 for the same period last 
year, and the net interim divi¬ 
dend is being cut from 0.75p to 
0-5p per 12}p share. 

The directors point out that 
even though demand in the aero¬ 
space industry is poor the group 
is continuing to increase its 
market share and establish itself 
as an innovative supplier to that 
industry. 

Demand from the oil extrac¬ 
tion industry and from many 
parts of general engineering 
remains at a low leveL 

Due to redundancies in May 
the group is operating from a 
lower cost base and, the direc¬ 


tors say, is in a position where a 
relatively small, but sustained, 
increase in call offs would 
achieve a txiraxound. 


The chairman adds that for 
these reasons be remains confi¬ 
dent looking at the longer term 
and though it is too early to 
predict the outcome for the full 
year he hopes that the second 
half “should show some Im¬ 
provement " over the results 
now reported. 

First half turnover totalled 
£4.5m (£7.54m) and trading 

tosses amounted to £110,000, 
against profits of £653,000—-the 
group produces forgings, rolled 
rings, flanges and coiled 
springs. 

Pre-tax figures were after 
taking account of lower interest 


charges of £48.000, compared 
with £79,000. 

Loss per share emerged at 
l.Sp (earnings 2.6p) after tax of 
£224)00 (£303,000). 

For the 1982 year the group 
made profits of £643.000 
(£607,000). In spite of a dis¬ 
appointing. if not unexpected, 
downturn in the second six 
months the directors said they 
were “ more optimistic 1 ’ about 
the future than for some years. 

They added that there were 
Signs of a recovery in demand 
from many customers but that 
this process still had some way 
to go before order intake would 
be restored to earlier levels. 

Mr J. W. Sutherland has 
agreed to become chairman with 
effect from October 4. 


Linfood in optimistic mood 


OPTIMISM ABOUT the future 
of Linfood Holdings is expressed 
by Mr Alec Monk, the chairman, 
in his annual statement. 

Hr Monk says the morale of 
the management throughout the 
company is very high and the 
future offers many opportuni¬ 
ties. “Much still needs to be 
done but progress Is being made 
on many fronts and a determina¬ 
tion to succeed has taken root. 
We axe optimistic about the 
company’s future.” 

As already known, pre-tax 
profits for the S3 weeks ending 
April 30 1983 climbed by 

42.4 per cent to £16.99m, against 
£U.93m, on total sales of £9I0m 
(£L04bn including £228m from 
the sold delivered wholesale 
business). 

The group, whose super¬ 
markets include Frank Dee, 
Gateway and the recently 
acquired Key Markets group, is 
to change Its name to the Dee 
Corporation. Mr Monk says the 
name reflects the historical roots 
of the supermarket management 
and does not limit the company 
to any particular pursuit—over 


the past two years, the group 
has changed from primarily a 
food wholesaler to a retailer. 

On the acquisition of Key 
Markets the chairman says it can 
be expected to further the 
group’s retailing strength 
particularly in the South and 
East Anglia. He is confident that 
the price paid—which has given 
rise to a goodwill element of 
£6.9m—will show it to be an 
attractive investment. 

The more aggressive pricing 
policy and better dry goods 
grocery merchandising which 
has transformed the Gateway 
operation will be applied to the 


newly acquired Key Markets 
stores, Mr Monk states. 

The operations of Gateway 
Foodmarkets and Frank Dee 
Supermarkets have been merged 
from the beginning of the 
current year. Similarly, the Key 
Markets stores will also be 
integrated into Gateway and 
ultimately over two or three 
years will also trade under the 
Gateway fascia. 

The accounts reveal that 
£100,000 was paid in respect of 
compensation for loss of office to 
directors. 

Meeting, Howard Hotel, WC, 
September 21,10.30 am. 


J. W. Spear 
incurs 
£0.29m 
deficit 


By William Dawkins 


J. W. Spear & Sons, the Enfield- 
based toy and games manufac¬ 
turer, has reported a loss before 
tax of £287,000 for the year to 
December 1982, the first lime it 
has ever fallen into the red. 

The group, best known for 
being the maker of Scrabble 
also announced that it bad sold 
the unprofitable Dutch operation 
which lay at the heart of its 
problems, thereby incurring an 
extraordinary debit of £3~4m. 
Losses from the Dutch opera¬ 
tion, SIO BV, more than wiped 
out a taxable profit of £150,000 
{torn the UK operation. 

In the previous year, J. W. 
Spear made a profit of £6744)00 
on a turnover of £14J3m. Turn¬ 
over in 1982 declined to £ 12.4m. 
The directors are recommending 
a nominal dividend of 0.1p, com¬ 
pared with 6p net in 1381. 

In a statement, the chairman 
said: “ Faced with heavy trading 
losses and the lack of any real 
prospects of improvement in 
trading conditions, the board 
decided that it would be in the 
best interests of the group to 
dispose of the remainder of its 
Dutch operation.” 

In the interim report, the 
group said it had already dis¬ 
posed of W. J. Kappenhol BV, a 
Dutch wholesaling subsidiary. It 
acquired the Dutch companies in 
March 1SS0 from the now-defunct 
Dunbee-Combex-Marx. 

In the six months to June 1983, 
SIO made losses of about 
£1991)00 before its was sold for 
a nominal sum to SBWM, maim- 
facturers of Simplex puzzles. 

1982 1981 

, raoo tooo 

Turnover . 12.311 14.666 

Loss from pps. 456 *720 

Associates profits. 159 146 

gra-tw less .. 2 n •on 

Tax credit . 2 *366 

Net lose . 285 -306 

Minority Interest ...... Nil 45 

Extraordinary debit ... 1,416 Nil 

Attributable loos . 1.701 *283 

Dividend . 4 342 

flare in ed loss . 1.7® 

* Profit, t Loss. * Charge. 


Peerless at £1.5m after 
recovery in second half 


• comment 


Resource Tech, advances 


In the year to April 30 1683 
Unlisted Securities Market 
quoted Resource Technology, 
supplier of products and 
services to natural resources 
explorers and extractors, 
advanced taxable profits from 
£530,000 to £744,000, on turnover 
ahead at £4.11m against £3.67m. 


The directors say the current 
year should see further broaden¬ 
ing of the scope of the group's 
activities, both by acquisition 
and the establishment of further 
new businesses. 

After a nil tax charge 
(£62,000) earnings per lOp share 
are given as 9p (6p on old 
capital). There is no dividend. 


Spear’s heavy £1.4m write-off on 
its disastrous Dutch venture 
caused not a ripple in the market 
yesterday and the shares ended 
unchanged at 38p, valuing the 
group at £L5m — a substantial 
discount to net assets of around 
£5-3m. The market had already 
dis c ounted Spear's problems as 
well as the difficulties in the toy 
market generally and was no 
doubt relieved to see the bade 
of the troublesome SIO sub¬ 
sidiary. The Dutch operation 
looked cheap and potentially 
profitable when Spear picked it 
up three years ago. but the sub¬ 
sequent collapse of the European 
toy market put intolerable pres¬ 
sure on volumes and margins. 
Borrowings tend to- fluctuate 
wildly in the summgr as nmeh 
of the group’s output is sold on 
extended credit then, but they 
are unlikely to be more than 40 
per cent of shareholders’ foods 
— a level which usually drops 
sharply at Christmas when pay¬ 
ments start flooding in. Even 
though the current year will 
show the benefits of eliminating 


This advertisement complies with the requirements of the Council of The Stock Exchange. 
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$40,000,000 

(Canadian) 


TD Mortgage Corporation 

(Organized undeg the laws of Canada) 


12*/2% GUARANTEED NOTES DUE SEPTEMBER 15,1988 


Guaranteed as to Principal and Interest by 


The Toronto-Dominion Bank 


(a Canadian chartered bank) 

The following have agreed to purchase the Notes: 
MORGAN STANLEY INTERNATIONAL 


ALGEMENE BANK NEDERLAND N. V. 

BANQUE GEnERALE DU LUXEMBOURG SJL. 
BANQUE INTERNATIONALE A LUXEMBOURG SA. 
CONTINENTAL ILLINOIS CAPITAL MARKETS GROUP 


AMRO INTERNATIONAL 

Limited 


BANK BRUSSEL LAMBERT N.V. 

BASQUE INDOSUEZ 
BANQUE PARIBAS 


DOMINION SECURITIES AMES 

Limited 


EUROPEAN BANKING COMPANY 
Limited 


KREDIETBANKN.V. 


KUWAIT INVESTMENT COMPANY (SJUl.) 
MERRILL LYNCH CAPITAL MARKETS 


McLEOD YOUNG WEIR INTERNATIONAL 

Limited < 


SAMUEL MONTAGU & CO. 

Limited 


MORGAN GRENFELL & CO. 

Limited 


NOMURA INTERNATIONAL 
Limited 


ORION ROYAL BANK 

Limited 


SOCIEtEGENERALEDE BANQUE S A. 


SWISS BANK CORPORATION INTERNATIONAL 

Limited 


TORONTO DOMINtON INTERNATIONAL 

(j'lMl'Iwf 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 


S. G. WARBURG & CO. LTD. 


WOOD GUNDY LIMITED 


The Notes, in the denomination of SI JD001Canadian) each, with an issue price of 1 00 per cent., have been admitted to - 
the Official List by the Council of The Slock Exchange, subject only to the issue of the temporary Note. Interest is 
i annually in arrears on September 15, commencing on September15,2984. 


Particulars of the Notes are available from Extel Statistical Services Limited and may be obtained during normal 

riSaturdaystu ' . 


business hours on any weekday* 


i and public holidays excepted) up bo and including September6,1983 from: 


£3 August, 1999 


Casernes & Co., 
12, Tokenhouse Yard, 
London 
EC2R7AN 


SIC's losses, Spear is only just 
beginning to digest the effects 
of the slowdown in the birth¬ 
rate which took place in the late 
1970s. It looks unlikely to reach 
1981's profit level of £674,000 
this time. 


Supra moves 
ahead over 
six months 


FOR THE year ending Novem¬ 
ber 30 1983 the directors of 
SUPRA GROUP are expecting 
a “ satisfactory result." Growth 
has been achieved in the first 
half and progress continues with 
current turnover showing further 
improvements, they say. 

to the six months to May 31, 
1933 turnover has risen from 
£5m to and profits from 

£262.000 to £321,000. The net 
attributable balance is only 
£4.000 higher at £181.000, as tax 
takes £128,000 (£85,000) and this 
time there is an associate loss 
£5.000 and minorities £7.000. 

Earnings are shown at 122 p 
( 1 . 2 p) per share, and the interim 
dividend is maintained at 0.75p. 
The group makes and distributes 
motor components, noise control 
products and paints. Results of 
Supra Steering, which started 
trading on April 11, are not in¬ 
cluded. 

The 1982 half year profit re¬ 
flects an adjustment of almost 
£19,000 in respect of depreciation 
on freehold buildings not pro¬ 
vided in the previous interim 
statement although charged in 
the full year's accounts. 

Disposal of Marble House, War¬ 
wick. realised a profit of some 
£80.000 before tax, which has not 
been included in the results. 


First Charlotte 

First Charlotte Assets Trust 
says that in response to its 
rights issue of up to 45m. new 
ordinary shares at lOp each, 
acceptances of 43932,761 ordin¬ 
ary. representing 96.1 per cent of 
the issue, have bees received. 

Applications for excess shares 
have been received for a total of 
11,143,308 ordinary, and all appli¬ 
cants will receive approximately 
16 per cent of their applications. 


Hay & Robertson 

Reduced pre-tax losses of 
£571535 against £102,607 have 
been shown by Fife-based textile 
manufacturer Hay & Robertson 
for the year to the end of May, 
1983. Turnover slipped from 
£196.116 to £181.627. There is 
again no dividend. 


LADBROKE INDEX 

736-743 (+5) 
based on FT Index 
Tel: 01-193 5261 


THE £465,900 mid-way profits 
shortfall at Peerless was made 
up in the second six months 
ended March 31 1983. The com¬ 
pany finished the year with pre¬ 
tax figures up SHgfctJy from 
£1.47m to £L51m. on turnover 
£5-76m higher at £36.74m. 

Losses continued within the 
group's domestic engineering 
companies throughout the year, 
although at a considerably 
reduced rate. But with the 
exception of the retail distribu¬ 
tion company-—Peerless Some- 
centres — they were breaking 
even at the end of the first 
quarter of the current year. 

The future of Homeeentres, 
say the directors, is under 
consideration. 

The group—which operates to 
plastics; electronics, domestic 
engineering and metals—4s 
maintaining its dividend at 6.3p 
net per 25p share, with, as 
unchanged final of 12p. Earnings 
per share rose by QJip to LLlP- 

At the operating level, profits 
were unchanged at Share 

of associates’ profits added 
£55.000 (£50,000 losses), but 

interest charged more than 
doubled from £321,000 to £663,000 
and exceptional Items to £138,000 
(£314.000). In 1981-82, there was 
also a £ 100.000 loss from discon¬ 
tinued activities. 

The tax charge was £65.000 
(£99,000) and extraordinary 
charges were reduced from 
£340,000 to £146900. Dividends 
absorb an unchanged £814,000 
leaving retained profits up from 
£221,000 to £480,000. 


The following com Denies have notified 
dates of board mootings to the Slock 
E xchan pa. Such mootings are aurally 
bald for die purpose of considering 
dividends. Official iodkratlona are ope 
available as to wbetter tha dividends 
are interim* or finals and the sub¬ 
division* shown below are baaed 
mainly on last years tins nubia. 

TODAY 

Interim*—American Trust, Copydex. 
Da Been Consolidated Mina*. Boctro- 
ProtectfvQ, rite Indoor. Hongkong sod 
Shanghai Banking, George Ingham, 
liberty Ufa Asaodadon of Africa, 
London end Scottish Marine Oil. 
ftomoibe, Phoenix Properties and 
Finance. RectoW. Standard Chsrtmd 
flank, Taylor Woodrow. 

Finale Apex Propartia*. Dura Mill. 
Smith Whitworth. Stoddard. 


BOARD MEETINGS 


FUTURE DATES 
Interim:— 

Clay (Rkhonf) __ 

Ekco inxaroadoiiai .. 

Ftandt Parker 


Greenwich Cable Comma. 

Inv. Trust ol Guemaev ......... 

Jacks (Winlam) . _. 

Lhnrsoel Daily Poet and Echo 
Queans Moat Koines ............ 

Robin eon (Thomas) ~~-- 

Ropn*r ......- 

Scottish Northern Inv Trust 

Tel eph on e Rental* —- 


Sept 13 
Sept & 
Am 30 
Aug 25 
Aug 28 
Aug 31 
Sept 15 
1Aug 25 
Aug 31 
Aug 28 
Aug 28 
Get 19 


Don Brothers Buist ... 


Sept 5 


Praitillngton -. Sept 7 

Immediate Buxtons* Systems-. Aug SB 

Seville (J.) Gordon - Aug 29 

tCnnocaed. 


• comment 

Peerless has still failed to top 
the lflOp a share issue price at 
which it came to the market in 
1980. The share price closed ax 
94p yesterday £vtog an historic 
yield of 10 per cent The domestic 
engineering division is finally 
creeping into profit in the 
current year, even if It did not 
make It by the year end. Within 
the division, the four Home- 
centre DIT stores will probably 
he sold off if The company can 
get the right price. That leaves 
just the troubled kitchenware 
company Glendale to get right. 
A siew lias of kitchenware has 
had a disappointing reception 
but the company is still hoping 
for improved sales. Meanwhile 
debt has been mounting at a 
fast rate, doubling to £3m at the 


half year and up to £7m at the 
year end. It reflects the heavy 
investment in new product 
development and £2LSm to plant 
The foam moulding company 
just missed break even but has 
steadily improved turnover and 
should be to profit to the current 
year. That will add to the profit¬ 
ability of the plastics division 
which has traditionally been 
Peerless’ biggest profit centre. 
Peerless has decided to cease 
giving a divisional breakdown so 
it win be harder to find out 
bow the different divisions are 
p erf o r ming. However, with 
engineering edging 
back into profit shareholders 
might just see the share price 
climb back to lOOp. At 94p it 
gives an historic yield of 10 per 
cent. 


Hawley companies rise midway 


TWO COMPANIES in the Hawley 
Group stable have produced 
better first-half results to respect 
of 1983. They are Kean and Scott 
Holdings and Coleman Milne, 
and they are both dealt to on 
the Unlisted Securities Market 

Far the rix mnutta ended 
June 30 1983 Kean and Scott has 
produced a proforma turnover 
of £23.42m and a profit before 
tax, of just over £2m. Tax takes 
£500,000 and earnings are shown 
at 3~7p per share. An interim 
dividend of 0.333p is being paid- 

The company Is 60 per cent 
owned by Hawley. It to a broadly 
based home improvements busi¬ 
ness encompassing Sharps Bed¬ 
room Design, which manufac¬ 
tures eustom4milt fitted bed¬ 
room furniture, and Alpine Beld- 
mgs, the double glaring and 
Dolphin shower company. 

Comparative figures for 1982 
show a profit of £569,000 from 
turnover of £18.42m. subject to 
tax of £250,600. Earnings ware 
0.4p. 

The pro-forma figures in res¬ 
pect of the six months to 19 ® 


and 1982 are bared on the results 
of Kean and Scott and Alpive 
for the six months notwithstand¬ 
ing that Alpine was only bought 
to April 1983. 

Published accounts of Kean 
and Scott will cover the 16 
months ending December 31 
1983. Actual results tor the 
10 months to June 30 1983 
showed profits of £2m before 
tax on a turnover of £18 5m. 
There figures include Sharps and 
Kean and Scott from October 
1982 and Alpine from April 1983. 

The directors repost that the 
development of Sharp is pro¬ 
cessing well, while the integra¬ 
tion of Alpine is proving 
successful. Trading conditions 
continue in be generally good 
and with a seasonal bias towards 
the second half a satisfactory 

outcome for the year to expected. 

Over the last two years the 
number of Sharps showrooms 
has been Jnereeted from 16 to 
43, with five factories in Leices¬ 
ter. Salford* Walsall. Bristol and 
Tottenham. Showrooms are 
located to the sooth, TuMUpda; 


west country and the north of 

Bnglan4 

'The Alpine hwiM improve¬ 
ments business manufactures 
and assembles Ms own brand 
products and sells direct 

A rise to pre-tax profits from 
£143900 to £186900 is reported 
by Coleman Mftoe for the six 
months to the end of June 1983. 
The net interim dividend is 
lifted from 0.5p to O.Qp. In the 
last toll year a final of lp was 
paid. 

Earnings per lOp share for the 
six months are shown as rising 
from an adjusted L77p to 225p. 

Turnover of this specialist 
motor vehicle manufacturer, 
which to 85 per cent held by 
Hawley, expanded from £2.02m 
to £2 48m. 

At the operating level profits 
moved up from £147900 to 
£223 flOO but were subject to in¬ 
creased' interest payments of 
£37,006 compared with £4900 
previously. Tax for the period 
increased from. £44900 to 
£67,000, 


K. O. Boardman falls to full 


year tosses of £190,000 


FOLLOWING SECOND half tax¬ 
able profits of £3,000, compared 
with losses of £11,000 clotttlng 
manufacturer and importer and 
commercial printer K. O. Board- 
man International ended the year 
to March 31, 1963, with losses of 
£190,000 against profits of £4900. 
Turnover for the 12 months 
slipped from £14_87m to £1494m. 

The year's dividend Is again 
being missed—losses per 5p share 
being given as lp (091p). 

The directors say that discus¬ 
sions are continuing with H- M- 
Customs Excise regarding 
goods seized in the previous year 
and a negotiated settlement has 
been reached on the majority of 
items to dispute. 


The directors say one major 
area of disagreement remains 
bat they are confident that the 
final cost to the group will re¬ 
main within the provision made 
to the previous year's accounts. 

Trading since the year end 
remains hut there are 

anfoti winp signs. And a modest 
profit to anticipated in the first 
half of the current year, 

Taxable profits to the 12 
months under review were 
struck after exceptional debits 
of £67900 (credits £12900). Tax 
took £ 10 900 (credit £ 10900 ) and 
to the previous year there was 
an extraordinary debit of 
"CW900. 


McKay Securities 


An increase to pre-tax profits 
from £1.7®. to £L86m has been 
shown by McKay Securities for 
the year to the end of March 
1983. The final net dividend has 
been lifted from IJSp to L75p 
which raises the total from 2S5o 
to 3.4p. 

Earnings per 20p share are 
shown as moving up from 6p to 
69p. 

A directors valuation of group 
properties was carried out on 
March 21 which showed ■ sur¬ 
plus of £L56m which has been 
credited to capital reserves. 
Gross rents and service 
arses receivable increased 
from £3 92m to £3-41m- 
Tax came to £897919 
(£872970) and there were extra¬ 
ordinary credits Of £4S4J899 
(£468,470). 


This advertiseroant appears as a matter of record only 



TAKEFUJI CORPORATION 

ffnggpar a ted to Japan) 


US$50,000,000 
GUARANTEED TERM LOAN 


Nordic BankPLC 

Australian European Finance Corporation N.V. 
National Commercial Banking Corporation of Australia Limited 
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Banco Arabe Espanol S A. “Aresbank” 
The Commercial Bank of Kuwait 5AJC, 
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Gold price rise 
boosts Dome 


BY GEORGE MiUJNG-STANLEY 

AN IMPROVEMENT of over 
C$100 per ounce tn the sold 
price, end higher production. 
helped Canada's Poor Mian to 
return to profit m me fim half 
of thte year, after a lees in the 

opening six month* of 1983. 

Net profits for tfie period were 
C$25.2m (114m) or 38 cents per 
share, compared with a loss of 
C$13.6m last time. 

Con&ulldxied bullion, revenue, 
including Dome's share of the 5? 
par ceai-owned Campbell Bed 
Lake Mines and the 66 per cent- 
owned SUva Mines C Queb ec) 
rose to CS123-5ra from CS78.7m. 

The average price received 
was. C$548 per ounce, up from 
C$424, and output improved to 
225,429 ounces from 185,571 oz 
last time. 

The increase In production was 
mainly attributable ia significant 
recoveries -from old Rnodlog 
machinery, removed from the 
Dome Mine at Timmins, Ontario, 
as part of an expansion pro¬ 
gramme. 

Another significant contributor 


to Dome's improved performance 
was income of CS26.flm from the 
sale of shares in two other big 
Canadian mining groups, Denison 
Mines and Nonnda Mines. 

Reported earnings were 

reduced by GS27.2m. being Dome 
Mice's share of the losses of 
the 26 per cent owned Dome 
Petroleum, 

The Campbell Red Lake sub¬ 
sidiary. Canada's biggest gold 
producer, turned in net profits 
of C£28.6m or 89 cents per share 
for the six months, against 
CS 18.1 in or 38 cents in the first 
half of last year. 

The company attributed the 
higher earnings to the improved 
gold price and the gain of 
C $6 8 m on the sale of shares in 
Denison. 

The other main gold-producing 
subsidiary. Sigma, made net pro¬ 
fits of C3&2m or 78 cents per 
share for the period, up from 
lasr year's - first-half profits of 
CS2.7m or 33 cents per share. 

This year’s earnings include 
a gain of CSl.fim from the sale 
of Denison slock. 


Still beavering 
away at Hemlo 


THERE u not let-up in the hectic 
pace of exploration and construc¬ 
tion work at Canada's exciting 
new Hemlo gold camp on the 
north shore of Lake Superior in 
north-western Ontario. Some 150 
companies are busily looking for 
a piece of what could become 
Canada's biggest goldfield. 

Following a recent visit to the 
area John Soganlcb reports that 
when (he gold production stage 
is reached m two years' time it 
wiii increase Canada’s total gold 
output by about 30 per cent. So 
far, there are three mines taking 
shape. 

The higeest and most advanced 
is the Golden Glam prospect of 
the Golden Sceptre Resonrres- 
GolJatb Gold Mines-Noranda 
partnership. Drill-indicated ore 
reserves are now reckoned to be 
some 20 ra tonnes grading an aver¬ 
age 0.31 oz (9.6 grammes) gold 
per tonne. 

Golden Giant is due to reach 
production at a rate of 1,000 
tonnes of ore per day by early 
19SS. It will Initially tackle the 
higher grade zone which runs 
about 0.5 oz gold per tonne and 
then work up to a daily milling 
rate of 3,000 tonnes in 1987 at 
a total cost of something over 
CSWOra (£108m). 

No likely operating costs have 
been revealed but it is generally 
expected that they will be low 
—possibly under CS180 per oz— 
in line with the Indications for 
the rest of the field. Meanwhile, 
drilling continues in the hope 
of increasing ore reserves. 

Mining in the Hemlo area will 
be mainly earned out by under¬ 
ground methods but an advantage 
in the case of the Williams 
deposit of Lac Minerals is that 
a rapid start can be made using 
open-pit methods. So far. the 
property is thought to contain 
more than 10 m tonnes of ore 
grading an average a.23 oz gold. 

While the results of a feasi¬ 


bility study for the planned 
CS loom mine and mill are ex¬ 
pected at the end of his year, Lac 
is probing for extensions to the 
big deposit which remains open 
at depth to the north-west. The 
company also has two drill rigs at 
work on the While River claims 
to the cast. 

Planning ts under way for a 
2,500-3.000 tonnes per day opera¬ 
tion which produce some 180 , 000 - 
200.000 oz gold a year. This com¬ 
pares with an estimated 1983 
output of 240,000 oz from Lac's 
three existing gold mines. 

The third potential mine is the 
Joint venture of Teek Corpora¬ 
tion (85 nor cent) and Mr Murray 
C the Pez") Pezim's Inter¬ 
national Corona Resources (45 
per cent). Drill indicated re¬ 
serves are nut at 4.7m tonnes 
averaging 035 oz gold per tonne 
plus 1.9m tonnes going 0.324 oz 
per tonne. 

Shaft-sinking is due to start 
this autumn with production to 
stan as soon a« oossible. Under 
a deal with Golden Giant, the 
latter's mill will handle some 500 
tonnes ner day of Tech-Corona 
ore while there will also be an 
independent operation of 1,000 
tonnes per day. 

It Is thought that there is 
potential for more orebodles In 
the immediate area of those 
already discovered which, some 
think, are part of one huge body. 
It is also possible that the mining 
operations may one day be 
merged into one and in such dis¬ 
cussions the name of Nor an da 
tends to crop un. 

Meanwhile, the many small 
exploration hopefuls continue to 
beaver away, all oonfident thar 
they are in with a chance of 
success. Soganlch reports that 
ort-slte observers favour the 
chances of Interlake Develop¬ 
ment and feel that Brigade 
Resources is also working in a 
“ favourable ** geological en¬ 
vironment. 


International round-up 


CANADA'S Bachelor Lake Gold 
Mines made net profits of 
0529.543 (£16,400) in the three 
months to June 30, the first 
quarter of this Quebec gold pro¬ 
ducer's financial year. 

The company, owned as to 55 
per cent by Quebec Sturgeon 
River Mines, had bullion revenue 
of C$3.2m from the production 
of >5,156 ounces of gold. No com¬ 
parative figures are given, as the 
mine did not come into commer¬ 
cial production until July last 
year. 

The current quarter should see 
the treatment of some 45,000 ions 
of ore to produce well over 
7,000 oz of gold. These figures 


are in line with the operation's 
initial projections, although the 
grade is still running a little 
below expectations at 5.75 
grammes of gold per ton. 

* * * 

A sharp fall in second-quarter 
profits following the renegotia¬ 
tion of sales contracts with 
Japanese customers gave Fording 
CoaL the British Columbia coal 
producer in the Ctuu d l a n Pacific 
group, a 26 per cent fall in net 
profits for the first half of the 
year. 

Net profits for the six months 
came out at C$4.lm (H3n), is 
both volumes and prices were re¬ 
duced significantly. 



BASE LENDING RATES 


A.BJV. Bank . 94% ■ 

A1 Baraka International 9)% 

Allied Irish Bank . 94% * 

Amro Bank . 94% 

Henry Ansbacher . 94% 

Arbutbnot Latham ... 94% 

Armeo Trust Ltd. 94% 

Associates Cap. Corp. 94% 

Banco de Bilbao . 94% 
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BCCI . 94% 

Bank of Ireland . 94% ■ 
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Bank of Cyprus . 94% 
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Barclays Bank . 94% 
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Cedar Holdings .. 10 % 

I Charterhouse JapheL.. 94% 
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Citibank Savings .1103% 

Clydesdale Bank . 94% 
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C. Hoare & Co.t »49& 
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Kiogsnonh Trust Ltd. 12 % 
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Midland Bank. 9J% 
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TCB .. 94% 
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Gulliver merger valued at £252m 

BY RAY MAUGHAN 


DETAILS have been hammered 
oui for the merger of Mr lames 
Gulliver's two quoted retailing 
and drinks groups. Argyll Foods 
and Amalgamated Distilled 
Products. 

The merged company will 
have a stock market valuation of 
I2S2m at current share prices. 
Its turnover is running at almost 
£14bn annually and its pre-tax 
profits for the current year to 
Maivh 31 1984 are forecast to 
reach £36,5m. 

Mr Gulliver's own management 
holding company, James Gulliver 
Associates, is to provide an 
umbrella for the merger under 
which each company will be 
acquired by JGA. renamed 
Argyll Group. 

One new share In Argyll Group 
will be offered for every share 
in Argyll Foods while four 
Group shares will he exchanged 
for every throe ADP tharos. 

Holden of 100 8 per cent 
Argyll Foods convertible prefer¬ 


ence shares will receive 153 
Group ordinary shares and 
holders of £100 nominal of ADP 
10 per cent convertible loan 
stock will be offered 2084 Group 
ordinary shares. 

Argyll Foods' warrants can be 
exchanged directly for warrants 
in the merged company or can 
be exchanged for ordinary shares 
on a thrae-for-one basts. 

Mr Gulliver will control about 
4 per cent of the enlarged com¬ 
pany and his two associates, Mr 
AJastalr Grant and Mr David 
Webster, will hold a further 2 
per cent. Other major share¬ 
holders Include Noble Grosser!, 
Charterhouse Japhet and County 
Bank, with an aggregate stake 
of 3.5 per cent. 

Expanding on a theme deve¬ 
loped as James Gulliver Associ¬ 
ates enlarged its food interests 
through a series of quick.fire 
acquisitions, notably Oriel Foods 
and Allied Suppliers. Mr GuiUver 
yesterday gave as one of the 


principal reasons behind the 
merger the creation of " greater 
scale in the food and dnnk 
industry at a time when there 
la increasing emphasis on the 
importance of size and when 
there is growing concentration 
of market share in the hands of 
the major corporations, both in 
the UK and Internationally.” 

He said that he believed the 
big food retailers will be coming 
into increasingly strong compe¬ 
tition within the next few years 
and, as their current major store 
expansion programmes approach 
completion, would be deploying 
large cash surpluses into sub¬ 
stantial diversification. The mer¬ 
ger of Argyll Foods, which takes 
in the Presto and Lipton chains, 
with ADP - * off-licenses chains 
and its distilling interests on 
both sides of the Atlantic, should 
prove *'a fair-sighted union," he 
claimed. 

Argyll Foods is expected to 
make a 30 per cent pre-tax profit 

improvement thi* year to reach 


£2$m, excluding property dis¬ 
posal profits and reorganisation 
costs, while ADP is expected to 
produce 16 per cent growth 
to 23.5m. 

Some 74.5 per cent of the 
fully-diiuied capital of the en¬ 
larged company will be attribut¬ 
able to Argyll Foods and the 
balance to ADP. 

Earnings for the current year, 
allowing for full dilution and 
full ux charges—although the 
group expects 10 incur little or 
no mainstream tax this year— 
are forecast at 8.9p per share. 

Taking Argyll Foods at l28p. 
down 2p yesterday, and ADP at 
165p, down lp, shares in The new 
company would be valued at 
124.6p per share. 

It is expected that dividends 
to Argyll Foods will rise by a 
fifth this year and those pay¬ 
able to ADP shareholders will 
improve by 2 18 per cent, as 
Argyll Group distributes total 
dividends of 4 5p per share. 

See Lex 
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Interim nnwidlted results for 26 weeks ended 28th May, 1983. 

Year 
1982 
£ 



Half-year 

Half-year 


1983 

19S2 


Z 

£ 

Turnover 
(including VAT) 

3JS23JKS2 

3316340 

Profit before Tax 

115,090 

91.439 

Taxation 

34,738 

47399 

Profit after Tax 

80352 

44.041) 

Extraordinary item 
Credits (Note) 

12351 

95.378 

Profit after 

Extraordinary Items 

92303 

139.416 

Dividends 


39.063 

(basc&orfProfit 

after Tax) 

0.51 p 

0.28p 


6.938.471 

1S7.337 

35.910 

151,427 

96,312 

247.739 

117.188 


Note: The Extraordinary Item Credits represent profits arising on the 
disposal of property. 

The branch capital expenditure programme is beginning to produce 
anticipated benefits and the Directors look forward to a further 
improvement in results. 


Share 11982 - 0.25 pence! and this will be paid on 5th October. IE 
to those shareholders on the register at the close of business on 2nd 
September, 1983. 


Yelverton associate U.S. move 


BY TIM DICKSON 

PLANS FOR expansion in the 
United States — including a Jim 
equity injection — have been 
announced by WordNet, a 
private company in which 
the publicly quoted Yelverton 
Investments has a 40 per cent 
stake. 

WordNet was founded in 
1982, by an Englishman called 
Richard Crown who used to 
work in Sweden. Its key pro¬ 
duct —* a word information 
processing system which links 
typewriters to most word pro¬ 
cessors — has attracted con¬ 
siderable interest and earlier 
this year prompted Yelverton, 
a company which is quoted on 
the VSM and where Mr John 
Bentley sits on tho board—to 
acquire an equity stake. 

It was announced yesterday 


that WordNet America has 
recently been formed to sell 
WordNet products in the 
United States, Canada and 
Soutb America and that a 
publicly quoted U.S. business 
has been brought in as a 
minority partner 

Equitex Inc, which special Ues 
in high technology venture 
capital situations, has acquired 
25 per cent of WordNet America 
in exchange for four million 
shares of Equitex Inc at a value 
of 25 cents each. Yelverton, 
meanwhile, has agreed to buy 
these shares for Sim cash "in 
order to provide continued 
working capital for WordNet's 
expansion programme.' 1 

The Equitex shares are sub¬ 
ject to certain restrictions on 
selling and as a consideration 


for the purchase WordNet has 
relieved Yelverton of its respon¬ 
sibility to provide a £250.000 
loan facility and has agreed a 
fee with Yelverton for arrang¬ 
ing this transaction. 

Yelverton has simultaneous]y 
exercised an option to purchase 
a further 15 per cent of Word- 
Net for £150,000 taking Its 
overall holding to 40 per cent. 
The original founders hold the 
other 60 per cent. 

Mr Crown said yesterday that 
he is delighted with the plans 
for the U.S. M where the market 
is 20 times the size of Europe,” 
He said be was excited by the 
prospects for WordNet's latest 
—and hitherto unveiled — pro¬ 
duct: a device which will enable 
anyone to use a telex machine 
from their typewriter. 


Charterhouse Petroleum 
to take over Jubilee Oil 


BY RAY DAFTER, ENERGY EDITOR 


Charterhouse Petroleum, one of 
the leading UK Independent oil 
companies, Is to became tbe sole 
parent of Jubilee Oil Company, 
a North Sea licensee, under a 
£4.5m deal announced yesterday. 

Jubilee, established in 1980 
to bid tor oil exploration Licences 
in tbe seventh offshore licensing 
round, la already 30, per cent 
owned by Charterhouse which 
also provides management ser¬ 
vices for.the company. As part of 
a rationalisation move, Charter¬ 
house is to acquire the outstand¬ 
ing share capital. 

The majority of Jubilee's 
shares are currently owned by 
Sears Holdings (20 per cent}, 
European Ferries (10 per cent) 
and eight UK institutional in¬ 
vestors (each with jive per cent). 
Charterhouse said that it had 

agreed the terms of a recom¬ 
mended offer to acquire the 
outstanding share capital com¬ 
prising 175,000 "B*' ordinary 
shares of £1. each fully paid, 
and 3-5m *B" ordinary shares, 
each 9p paid. 

In tbe more likely event that 
shareholders will accept a fully- 
paid settlement. 85 ordinary 


shares of 25p la Charterhouse 
will be credited as fully paid 
for every 200 fully paid “B" 
ordinary shares. If commercial 
hydrocarbon reserves are found, 
as a result of the first well 
drilled on either of Jubilee's pre¬ 
sent two licence concessions, and 
plans for commercial develop¬ 
ment are approved by the Gov¬ 
ernment, shareholders will also 
receive up to a further 40 
Charterhouse shares for every 100 
Jubilee B shares in the licence 
blocks in question. 

Jubilee shareholders not elect¬ 
ing to make any payment in 
advance of the call in respect 
of partly-paid shares will be 
entitled to only five Charter¬ 
house shares for every 100 
partly-paid "B". Jubilee ordinary 
shares. 

Charterhouse said that share¬ 
holders owning 20 per cent of 
Jubilee’s share capital had 
already agreed to accept the 
offer which was subject to accept¬ 
ance prior to 330pm, Friday 
September 2. 

Charterhouse which was due 
to publish its half year results 
on Wednesday will now publish 
the figures on September 9. 


SECURITY CENTRES 
U.S. EXPANSION 
Security Centre’s American 
subsidiary, SCUBA has agreed 
to purchase the assets of two 
U.S. alarm monitoring companies, 
Thompson Signal Device and 
Thompson Central Station Alarm 
Total consideration will be S2m 
cash, of which Sim will be pay- 
able on completion and the 
balance by two equal annual 
Instalments. The consideration 
represents a multiple of 1.4 times 
annual recurring revenues of 
$L42m. 

Book value of assets being 
acquired is SO.9m and attributable 
profits in 1982 were S40.000. 

Company has already received 
one offer for the Southampton, 
Long Island installations which it 
is buying as part of the agree¬ 
ment. This offer is for Sim cash, 
comnared with a purchase price 
of 5325,000 in cash and two equal 
annual instalments of $162,000. 


BOUSTEAD 

Bedstead has completed the 
acquisition of 12-18 Artillery 
Lane, London, El, to rehouse 
Us UK commodity operations. 
Consideration of £947.500 has 
been satisfied by issue of 1.47m 
ordinary shares. 


Thmnooumxmcnl appean u a nuim oj'iecocd only. 


First Issue 
of 

Discounted Sterling Certificates of Deposit 


County Bank Limited The Sumitomo Bank, Limited 

London Branch 

In association with 

Gerrard & National 

PLC 


Jolyl*B 


The Partners of Lombard, Odier & Cie 
have the pleasure to announce that 

A. Millar Law 

previously Assistant Director of Ivory & Sime Ltd 
has joined as of August 15th> 1983 as a Director of 

Lombard Odier International 
Portfolio Management Limited in London 


Portland House 
72-73Basinghall Street 
London EC2V5PB 
01-6069811 



Rightwise suspension 


Shares in Right wise, the 
plantations group, ware 
suspended yesterday at 200p on 
the announcement that it is hold¬ 
ing merger discussions with its 
parent, Crosby House Group, the 
freight forwarding and con¬ 
tainer storage company which 
controls 5136 per cent of Right- 
wise’s equity._ 

SAMPANC RUBBER 

Designation and recording of 
Sampans (Java) Robber bar¬ 
gains have been temporary sus¬ 
pended from 9.30 am on August 
22 , at the company's request, 
pending publication of re¬ 
organisation details. Discussions 
axe in progress which may lead 
to a substantial acquisition. 

WYNDHAM ENG. 

Wyndham Engineering has 
signed a conditional contract to 
acquire the property, machine 
tools, cranes, stock and work-in- 
progress of Fred Gilbert 
(Cardiff), an engineering busi¬ 
ness in receivership, from 
Touche Ross and Co., Cardiff, the 
receiver. 


Consideration amounts to 
£183,083, whicb represents a 
discount on the value of the 
assets acquired. It is intended 
that this will be satisfied by a 
vendor consideration placing of 
ordinary shares of 15p to clients 
of Laing and Cruickshank. 

It is expected that the acqui 
sion will be completed within 
seven days of the EGSf ro be 
held on September 20 1983. 

BTG BACKING 

Through Its small companies 
division, the British Technology 
Group has invested £50,000 in 
Nicholas John of Buxton, Derby¬ 
shire, a company specialising in 
the design, development and 
marketing of innovative modem 
products for the kitchen and 
lable top. Exports form a signifi¬ 
cant part of its business. 

The £50,000 five-year loan, 
from Oakwood Finance of the 
British Technology Group, will 
enable Nicholas John to develop 
new product ranges and finance 
Its Increasing stock needs. 
Export marketing will be 
Intensified. 


Westpool Tst. to end limit 
on unlisted investments 


BY DAVID DO DWELL 

Westpool Investment Trust, 
which is controlled by Lord 
Bayne and in turn controls Lord 
Bayne's predominantly property 
group London Merchant Securi¬ 
ties, is to ask shareholders to 
waive a restriction limiting its 
investments in unlished securi¬ 
ties. 

In the three years since West- 
pool took a controlling 50.4 per 
cent interest in London. Mer¬ 
chant Securities for about £96m, 
the investment company has 
been committed to restrict its 
investments in unlisted securi¬ 
ties to 10 per cent of investment 
funds. 

A spokesman argued yesterday 
that this had imposed a con¬ 
straint os the company s Ability 
to generate high returns. 

Westpool, which Is 57 per cent 
controlled by Lord Rayne with 
a. further 17 per cent in tho 


bands of S. Pearson, the diversi¬ 
fied holding group involved in 
publishing, leisure, oil, engineer¬ 
ing and glassware, accepted this 
restriction as part of a number 
of restrictions linked with the 
London Merchant Securities 
acquisition. 

It is not entitled to invest in 
real estate, oil and gas. whisky, 
or batteries — all activities in 
whicb London Merchant Securi¬ 
ties has an interest. Nor is it 
entitled to acquire voting con¬ 
trol Of any company other than 
LMS It it thereby becomes an 
associate. Nor can it invest more 
than 20 per cent of its funds 
outside LMS in any single invest¬ 
ment. 

The Westpool board is seeking 
approval for tho change from 
the non-executive directors of 
LMS, and will ask for backing 
from shareholders at an extra¬ 
ordinary. meeting on September 7. 
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Girozentrale und Bank der osterreichischen 
Sparkassen AktiengeseUschaft 

(Incorporated in the Republic of Austria with limited liability) 

Issue of up to £30,000 9 000 
12V4% Subordinated Bonds due 1993 

Subordinated as to payment of principal and interest 
^20^XXMX)0 of whicb are being issued as [he Inaial Tranche ai an Issue Price of 100% 


Algemene Bank Nederland N.V* 

Banque Nadonale de Paris 
Daiwa Europe Limited 
Kredutbank International Group 

LTCB International limited 
Orion Royal Bank Limited 
Westdeutsche Landesbank Girozentrale 


County Bank limited 

Al-Mal Group 

Credit Lyonnais 

Hambros Bank Limited 

Kuwait Foreign Trading Contracting 

& Investment Co. (SJUC.) 

Morgan Grenfell & Co. Limited 
S. G. Warburg & Co. Ltd. 

Yamaichi International (Europe) Limited 


The Bonds which constitute the Initial Tranche have been admitted to the Official List by The Council of The Stock Exchange 
subject only to the issue of the Bonds. 

Interest is payable annually in ar re a rs on 13th September, the first payment being due on 13th September^ 1984. 

Particulars of Girozentrale und Bank der osierreichischcu Sparkassen Aktiengesdlschaft and the Bonds are available from Extd 
Statistical Services Limited, and may be obtained during usual business hours up to and including 6th September, 19S3 from:— 
County Bank Limited, Cazenove & Co., 

11 Old Broad Street, 12 Tokenhousc Yard, 

London, EC2N IBB. London, EC2R 7AN. 


2W AutaiM, IWJ 


Granville & Co. Limited 

(formerly 11J. H. Nightingale & Co. Limited) 


27/28 Lovit Lane London EC3K 8EB 


Telephone 01-621 1212 
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The Fleming American 
Investment Trust pic 

(InurparstiKl in England under The Companies Aett 1863 io 1MD No. 15S43) 

Allotment of £19,834,041 7 per cent. 
Convertible Unsecured Loan Stock 1999 

The above mentioned Stock, allotted by way of rights, 
has been admitted to the Official List by the Council of 
The Stock Exchange. Particulars of the Stock are 
available in the Extel Statistical Services and copies of 
such particulars may be obtained during normal 
business hours on any weekday (Saturdays and public 
holidays excepted), up to and including 14th 
September, 1983, from; 


Robert Fleming & Co. Limited 
8 Crosby Square, 

London tC3 


James Capel & Co. 
Winchester House 
100 Old Broad Street. 
London EC2 
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= THE MANAGEMENT PAGE : Small Business 


EDITED BY CHRISTOPHER LORENZ 


CONSUMERS in East Anglia— 
unwitting guinea pigs for many a 
new product test 'marketed in 
Britain — have recently been 
sampling a highly unusual new 
drink named Nature's Wonder. 

A glance at the ingredients— 
pure orange, pineapple and pas¬ 
sion fruit juices combined with 
milk protein — quickly con¬ 
firms that this exotic sounding 
beverage is indeed no ordinary 
drink. The story of why a 
relatively small dairy co¬ 
operative in Northern Ireland is 
set to spend £5m manufactur¬ 
ing it for the British market is 
probably more extraordinary 
still. 

It also clearly illustrates the 
difficulties any small operation 
faces when a market it has long 
been able to exploit relatively 
unchallenged is suddenly 
threatened. 

Ivan McMurray, chief execu¬ 
tive of the co-operative's selling 
subsidiary explains both the 
problem and the option: “There 
are pressures that we can see 
coming, such as the t hreat from 
cheap imported UHT milk. Like 
many companies we seem to be 
faced with a stark choice — 
expand or die." 

The key point on the push for 
growth at Green Gate Foods— 
part of the Dungannon, County 
Tyrone-based Killyman Co¬ 
operative Agricultural and 
Dairy Society in Northern 
Ireland — came, appropriately 
enough, on St Patrick's Day 
(March 17) when the company 
signed a joint licensing agree¬ 
ment with Sweden's largest 
food company, the Aria Group. 

Aria developed Nature's 
Wonder a couple of years ago 
and patented the process which 
the company says holds the key 
to the drink's "unique” flavour 
—namely the hydrolosis of lac¬ 
tose (milk sugar) so as to pro¬ 
duce an acid sweetener. 
Encouraged by its major sales 
success in Scandinavia, the com¬ 
pany not unnaturally decided 
that what is good for Swedes 
and other Scandinavians ought 
also to be good for the rest of 
us. 

Besides the UK and the 
Republic of Ireland joint licen¬ 
sing ventures have also been 
entered into with companies in 
Canada and West Germany and 
other deals as far apart as the 
U.S. and Australasia are 
currently being negotiated. 

Since the 85-year-old Killy- 
roan Co-operative has, for much 
of its life, been content to supply 
local markets with traditional 
dairy products such as milk and 
butter, its choice as Aria's 
British partner may seem sur¬ 
prising. There are good reasons 
why the new relationship is 
appropriate. 

First, Northern Ireland has 
abundant supplies of high 
quality whey protein, the 
major waste by-product of local 








Nan McMurray and Harry Stevenson of Green Gate Foods, and Alison 
Smyth (Miss Northern Ireland) promote one of the company's new 
products, locally-grown Apple Juice 


A stark choice: 
‘expand or die’ 


Tim Dickson on how a co-operative faced a 
threat to its traditional markets 


cheese manufacturing and the 
raw material from which the 
sweetened sugar for Nature's 
Wonder will be extracted. 
Second, the hitherto parochial 
Killyman is increasingly con¬ 
scious that its future prosperity 
depends on developing new pro¬ 
ducts for a wider market place. 

Along with deputy chief 
executive Harry Stevenson, 
Ivan McMurray—brought into 
Green Gate two years ago from 
Dale Farm Ireland (part of 
Northern Foods—has been 
charged with rethinking the co¬ 
operative's whole approach to 
the consumer, looking at the 
potential in new dairy tech¬ 
nology, and adding a new range 
of consumer products appro¬ 
priate to the 1980s. 

Significantly one of the first 
steps was to set up Green Gate 
Foods, an attractive and more 
readily acceptable brand name 
than the tortuous Killyman Co¬ 
operative Agricultural and 
Dairy Society. 

The first major new products, 
however — an apple juioe made 
from Bromley apples grown in 
County Armagh, and an orange 
drink made from Imported con¬ 
centrate — were only launched 
in June this year following a 
£lm Investment in new juice 
extraction plant Killyman has 


for years been extracting juice 
from apples fox sale to the com¬ 
modity markets but before last 
month had not sold to the con¬ 
sumer. 

The current plans for 
Nature’s Wonder are much 
wider reaching and, if all goes 
well, will involve taking Green 
Gate into new markets, a 
doubling of capacity at the 
Dungannon plant and a total in¬ 
vestment (including fixed assets 
and working capital) of around 
£5ol The hope is initially to 
create 30 new jobs and safe¬ 
guard those of the 70 existing 
employees. 

The success of the pro¬ 
ject obviously depends on toe 
marketing strategy and the 
reaction of British palates to 
the new Scandinavian concoc¬ 
tion. At 57p to 59p for 200 ml 
it will sell at a significant 
premium over more conventional 
fruit juices. 

McMurray says that the 
results of market research in 
Britain so far are 14 highly 
encouraging ” and, according to 
Christopher Lawson, chairman 
of Spearhead, the sales and 
marketing- organisation, which 
is masterminding the promo¬ 
tional campaign, “ the reception 
from the trade and supermarket 
chains is looking very good.” 


As Lawson himself admits 
toe consumer market is highly 
competitive. “Only about one- 
in-10 new products is really a 
runaway success.” 

If toe proposed transforma¬ 
tion of the Killyman Co-opera¬ 
tive seems a daunting 
prospect. Green Gate's new 
executives can take heart from 
the recent history of its Swedish 
partner. For as Kjell Svendsen, 
vice president in charge of 
Aria's international projects 
explains, bis company faced 
similar problems in the 1960s. 
“At that time people in the 
dairy industry were under greet 
pressure. The arrival of soft 
margarine- for example, was 
hitting our traditional butter 
market and before we knew 
where we were we had lost 10 
per cent of it. 

“Fortunately oar president, 
Jan Ekllnd. pioneered a new 
strategy and adopted a new 
philosophy. He realised that we 
had good raw materials but 
that we could only exploit them 
if we responded to toe needs 
of toe market place.” 

That policy has certainly 
paid off in the intervening 
years for besides introducing 
new products such as fruit 
juices, fruit yoghurt- cottage 
cheese and flavoured milk more 
likely to appeal to the country’s 
health conscious consumers. 
Aria has built up a strong repu¬ 
tation for innovation and R and 
D. 

Few shoppers will be aware 
that the popular low calorie 
high protein spread marketed 
in the UK under the St Ivel 
‘ label by Unlgate was developed 
by Aria and the process for 
making it licensed to the 
British company. 

Unigate, incidentally, was 
also offered Nature’s Wonder 
but turned it down. Although 
relations with the British food 
giant are good, Svendsen 
believes the decision had much 
to do with the slowly turning 
wheels of a big company and 
has found it easier to develop 
close licensing relationships 
with smaller companies. 

While Unigate will no doubt 
hide its corporate blushes if 
Nature’s Wonder succeeds, 
none will be more delighted 
than the executives of Northern 
Ireland's Industrial Develop¬ 
ment Board. The IDB, which 
acted as a marriage broker 
between Aria and Killyman, Is 
expected to provide grants and 
other forms of selective 
financial assistance but will not 
be putting up any extra money 
in the form of equity or loans 
for toe new project. Other fund¬ 
ing will be provided by banks. 

More important for Northern 
Ireland is that Green Gate's 
plans to add significant value 
to an indigenous raw material 
represent a model of the sort 


A fair share of support 


SMALL IS again beautiful in 
France. The left-wing coalition 
government of Pierre Mauroy, 
toe Socialist Prime Minister, is 
now placing a growing emphasis 
on the growth and development 
of the country's small and 
medium sized industries. 

This marks a significant 
departure from the industrial 
policy originally launched by 
the Left when it came to power 
in 198L The emphasis was on 
toe grand design of nationalisa¬ 
tion. The big industrial and 
financial groups were at the 
centre of attention. Jean- 
Pierre Chevenement the former 
industry minister and a leader 
of far left Ceres faction in the 
Socialist Party, concentrated 
largely on toe big newly 
nationalised industrial groups. 

But Chevenement who 
managed to anger the chiefs of 
the large state enterprises by 
his constant Intervention In 
Cieir affairs, has now been 
replaced by Laurent Fabius, 
the youngest of the Cabinet 
Ministers at 36 and a (dose 
collaborator of President 
Francois Mitterrand. Fabius 
wasted little time since taking 
office before Easter to announce- 
a new look at the Industry 
ministry. Living up to his repu¬ 
tation of being pragmatic, he 
said he favoured reduced state 
intervention- and support for 
private enterprise. He also said 
small and medium sized busi¬ 
nesses were a priority. 

"Big enterprise has its 
merits," he said in his first 
major public address since 
becoming minister of industry. 
“But toe main effort in terms 
of job creation, inrAvation and 
development should increas* 


Paul Betts 


continues a 
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International 


small business 


with a report on 
the French scene 



ingly come from medium and 
small enterprises." 

Fabius is not alone in 
urging greater efforts to sup¬ 
port medium and small busi¬ 
nesses. The recently cnvelfed 
ninth.plan, which outlines toe 
country's economic and social 
direction during the next five 
years (1984-88), also places 
heavy emphasis on small busi¬ 
nesses. One of toe main aims 
of the plan is to devote a 
larger share of public spending 
to boost research and develop¬ 
ment. Public spending ■ for 
R and D lx to be increased to 
the equivalent of 2.5 per cent 
of the country's gross domestic 
product in 1985 of which 1.5 
per cent will directly go to 
enterprises. At the same time, 
toe share of these funds for 
small and medium-sized busi¬ 
nesses will. be increased, the 
plan says. 

Although the main emphasis 
in the recent past has been on 
France’s large groups, it would 
be misleading to think the 


authorities only now are begin¬ 
ning to turn their attention to 
toe problems of small busi¬ 
nesses. They have in fact 
received a fair share of sup¬ 
port in the past two years with 
the government assisting them 
through fiscal and other finan¬ 
cial measures. 

This support contributed last 
year to an improvement in toe 
general performance of. small 
and medium-sized businesses. 
According to a report on small 
businesses by the Compagnie 
Bancalre, the turnover of small 
and medium sized businesses 
last year improved strongly 
over 198L However, 1981 was a 
particularly depressed year for 
these industries. Moreover, the 
improvement In sales which had 
not been expected by most 
companies led to a ■ relative 
improvement in investments by 
these concerns after a sharp 
drop in investments the year 
before. 

This Improvement in Invest¬ 
ment activity last year by small 


and. .medium sized - industries 
.reflects in part toe sharp drop 
; in. investments the year before- 
But toe Compagnie Bancalre 
report says - that- government 
support measures largely in toe 
form of fiscal aid were respon¬ 
sible for about JO par emit of 
small and medium sized com¬ 
panies investing ' more than 
expected in 1982. - 

Among the measures - the 
government : introduced' last 
year to encourage investment 
and development. o£ small busi¬ 
nesses was fiscal relief on profits 
for companies employing Jess 
than 150 people and a series 
of •• relative “soft” loans. 
Fabius, toe new Industry Minis¬ 
ter, has indicated further fiscal 
relief on profits to stimulate 
in ve st me nt and growth among 
■ smaller businesses.- 
. But .1983 is already .proving 
to' be a difficult year for small 
businesses in France despite all 
toe additional encouragement— 
on the surface at least—being 
given by toe government. . The 
recent French austerity package 
is designed among other things, 
to cut back on internal con¬ 
sumption, and in turn this is 
bound to have. ;an -Impact , on 
many small businesses. -' Indeed, 

- the small businesses association 
in France has already warned 
/of toe 'negative repercussions 
.toe ne|w economic measures 
could have both on employment 
and their performance this year. 

The small businesses associa¬ 
tion, hetsever, has- been heart¬ 
ened by the new Bhlft in govern¬ 
ment . industrial; policy. The 
question is whether all the good 
intentions will now. be trans¬ 
lated into-concrete measures to 
stimulate growth in toe small 
business sector. *- 


Small business 


abstracts 


of industrial development the 
province desperately needs. 


New products in smaller busi¬ 
nesses. R. C. Parker in 
Chartered Mechanical 

- Engineer (UK), Nov 82. 

Suggests procedures for 
developing creative thinking in 
small businesses and outlines 
the potential for product 
innovation in companies with 
varying levels of technology. 
Selecting agents and distribu¬ 
tors. J. Thom in Industrial 
Marketing Digest (UK), VoL 
8 No. I- • 

Warns of the pitfalls in over¬ 
seas agent selection, discusses 
how candidates can be identi¬ 
fied and lists the points vri'icb 
the selection, interview ought to 


The new product process. Jt G. 
Cooper in R and D Manage¬ 
ment (UK). Jan. 83 ' 

Reviews the conception/ 
development / commercialisa¬ 
tion of new - products fay a 
survey of the new product pro¬ 
cesses of several firms; analyses 
typical flow diagrams, com¬ 
ments on the findings, and con¬ 
cludes that the “ best ” process 
embodied a balance- between 
marketing-oriented and. techni- 
cally-orientated activities. 
What’s the truth about heating? 
G. Atkin in Works Manage- 
ment (UK), Jan. 83. 

Looks at toe performance of 
common heating systems in 
typical factory buildings, com¬ 
ments on the effects of insula¬ 
tion and ventilation, - tabulates 
costs, and gives guidelines on. 


attainable savings. 

Manag ement accounting for co¬ 
operatives. P. C. Norkett in 
Management Accounting 
(UK). Feb 83. 

Explains the corporate status 
and accounting peculiarities of 
co-operatives and pleads - for 
voluntary assistance from 
accountants In this “capital- 
starved sector of commerce.” 
Assessing growth potential in 
smaller businesses. C. Mar- 
muse in Long Range Plan¬ 
ning (UK), Feb 83. 

Describes the use of charts 
built op from financial ratios to 
assess toe growth potential of 
small/mediumsized businesses: 
shows how toe charts can be 
used for sinyle solutions. 
Entrepreeeurlal personality. J-C 
Ettinger in European Smal l 
Business Journal (UK), 
Winter 83. , ; - 


Finds—from interviews^ with 
Belgians running small busl- 
nesses — that creatririty/inde- 
pendence/power are the riain 
motivations, .and ' that pro¬ 
fessional'. - people; company 
executives and "entrepreneurs 
wrttCTrit different-'combinations 
of these drives; classifies mana- 
bers in terms of a weak/strong 
level of each drive. 


These abstracts' sue con¬ 
densed from the abstracting 
journals published by Anbar 
Management ~ Publications. 
Licensed copies - of the 
original articles may be ob¬ 
tained at £3: each including 
VAT .and p+p- (cash with 
order) from Anbar. PO Box 
23, Wembley, Kddlesex 


DO WE NEED EACH OTHER? 


A currently successful joint venture with a major Japanese 
industrial corporation involving R & D, production and marketing 
suggests interesting possibilities. 

We are a small high technology company employing the disciplines 
of applied physics, electronics and the computer sciences for:— 

(1) Developing new products, 

(2) Solving complex industrial problems. 

A number of our own projects beyond the feasibility stage 
are awaiting completion. All have Industrial application and 
very wide potential. 

We invite suggestions from suitable companies, preferably with 
strong marketing organisation, with a view to Jointly exploiting 
our potential. 


BUSINESSES FOR SALE 


Avonmouth Dry Dock 


Jefferies Avonmouth Ltd 


Write Sox F4155, Financial Times. 10 Cannon Street. London 
EC4 P 4BY. 


raYn The Economist 
QLKJ Intelligence Unit 


Special Report No. 120 


Financial Modelling with Computers: 
a Guide fix Management 

This Report provides a guide to corporate financial 
modelling techniques for non-spedalist management. 


The trading assets of the company operating Avonmouth 
Dry Dock are few sale as a going concern by the joint 
receivers and managers. 

Jc Turnover £4m p.a. 
it 200 employees 

Leasehold site in Avonmouth Dock 
-Ar Plant available for all kinds of ship repair 
■Ar 150 tons of craneage 


Plumbing and Heating Company 


Well-established and profitable Jersey-based 
p lumb ing and heating company for sale as thriving 
concern. Turnover in excess of £600,000 p.a. ana 
rising. Specialists in all types of mechanical 
services. Premises available leasehold or freehold. 


Full details from: 

T. ALE SUEUR & CO. 
West House, Peter Street, Jersey, CLL 
Telex: 4192057 CONTRA G 


FOR SALE AS A GOING CONCERN 


HIGH CUSS BAKERS & CORFECTWRERS 

1 FREEHOLD AND 6 LEASEHOLD OUTLETS IN KENT. ' 
TOGETHER WITH IN-STORE FRANCHISE OPERATION '. 
Further details from the Receiver and Manager ■ ■ 

Contact RAJ. Arnold,F.CA. 61: 

Arthur Young McClelland Moores fi Co^. - 
Rofis House, 7 Rote. Bufcflnqs, 

••• FritarUne,London EC4A1NR ' ; 

A 01-831 7130 OXL4260 


It deals with four main types of model-simulation, 
I optimising, forecasting and probabilistic. 


Apply to the joint receiver and manager: A. F. Jones, 
Peat, Marwick, Mitchell & Co., 45 Church Street, 
Birmingham B3 2DL. Telephone: 021-233 1666. Telex: 
337774. 


Price £40. Payment with order pleas e to: T he Economist Intelligence Unit 
Limited, Subscription Department (FT), 27 St James’s Place. 


Electric Lamp 
Manufacture 


FOR SALE 


FORD MAIN DEALERSHIP 


A substantial and well-established ■ business with a successful 
track record retailing in excess of 2J500 vehicles per annum. 
Premises housing Car and Commercial workshops together with 
a Parts Wholesaling business and Body and Paint shop. 
Genuine Non-Commerdal reasons make this sale necessary and 
provide a rare opportunity to acquire a valuable business. 
Write Box G9043, Financial Times, 10 Cannon Street, London 
EC4P 4BY. 


Arthur Young McClelland Moores *Co. 


MULTI NATIONAL 
'COMPANY MAKES 
1500 REDUNDANCIES 


LARGE QUANTITIES OF 
OFFICE EQUIPMENT 
DESKS FROM 
£25.00 TO £600.00 
CHAIRS FROM 
£10.00 TO £20000 
BOARDROOM FURNITURE 
ETC. 


KArguablythe best, 
most comprehensive 
business information 
In Britain today, n 


SEARCHES’-# PRORLES#-RESEARCH 
UK*,EUROPE*USA ♦.FAREAST 


Ibis 0225 60526 


CONTACT: 01-549 9339 


Information 

II Kingsmead Square, Bath BA! 2AB 


Manchester 

Established business situated in Middleton, North 
Manchester. Engaged in the manufacture of Electric 
Lamps and merchanting fancy goods. Current turnover 
around £1.3m annually. 

Contact joint receivers: P. Ramsbottom & A. A. E. 
Benzie, Peat, Marwick, Mitchell & Co., Century House, 
7 Tib Lane, Manchester M2 6DS. Telephone: 061-832 
4221. Telex: 668265. 


TURNED DOWN 
BY YOUR BANK? 


Highly qualified Bankers' Financiers 
ana Money Brokers. Quick daciSiana 


ana Money Brokers. Quick decisions 
on secured propositions in excess 
of ESO.OOO. We specialise in 
financial packages ol Elm-*-. Fees 
payable only when facilities are 
agreed. 

BARLING FINANCE BROKERS 
18 Quean Street, Mayfair 
London W1X 8JN 
Telephone; 01-829 7363 


ELECTRONICS 

Established Company has 750/1.000 
hours capacity per weak available 
fer Assembly. Winding, Sheet 
Metal, etc., to highest quality 
standards: Design and Full Test 
facilities. 


® PEAT 
MARI 


FOR DISPOSAL 


Turnover circa. £350,000 p.a., 
mainly with financial Institutions: 
Good profits, able management. 
Or would consider merger with 
large group. Principals only: ' 


Write Box G.904Q 
Financial Times 

10 Cannon St, London EC4P 4BY 


MARWICK 


A COMPLETE FINANCING 
SERVICE 

available for business restructure 
expansion development acquisi¬ 
tion from:— 

Capital Investment Agency, 
Europe House 

World Trade Centra. El 9AA 
Tel. 01-481 0725 or 487 7282 
(24 hra.) Tlx. 8852150 


Companies wishing to acquire 
whole/port available capacity at 
attractive rales tor modium/tong 
term arrangement write Box FX748 
Financial Times. TO Cannon Street. ' 
London EC4P 4BY. 


company, dius peripheral* and *aRw*re- 
Phprw cO£gn Q90214, Printromc Ltd. 

CHAiRMAN'S OFFICE S0|T*. (gmirtomjy 
tumishea »n<j immediately available In 
Mayfair nrestloe building. Private telex. 

„ Phone 1 01-437 3306 

YOUR GLASGOW OFFICE. Afcenunoda- 

tion addr*M, 24- hr telephone amwer- 
Infl, teles and many other services 
available. 041 -221 1G3S, 

TAX Htti-VSR. last I S 100% BA 
Qualifying investment Factory Units re- 
■namiiw at central Birmingham, Derby, 
Sheffield and Wolverhampton for sale 
In Singes or multiple*. 823 jq. ft, 
upwards. For further drain contact- 
Pater A. Haidae, Chancel Construction 
Limited. Tel. Me. 10902) 45493. 


FOR SALE 

PROFITABLE 

SCAFFOLDING 

BUSINESS 


Well established Company with 
nirnewar of Pim+ hi Hire end Ssle 
with excellent prospects for addi¬ 
tional growth in Contract Scaffold¬ 
ing. 

Operating from self-contained 
leasehold premises with excellent 
covered storage located in 
Midlands. 

Sale by non-executive shareholders. 
Existing management continuing. 
Replies to Bom <330*7. Financial 
Times. tO Cannon Street, London 


Travel Agency 


FOR SALE 


Modem leasehold premises In 
Ilford. Essex with own car-parking 

facilities. Annual turnover C500.000 
plus. OHora Invhed from principals 
Only. 


Write Bar GSCWtf. Financial Times, 
10 Cannon Street, London EC4P 4BY 


BRISTOL CENTRAL 


Long established retail jewellery 
business in prime location in 
Central Bristol. Weil fitted shop 
with basement showroom and first 
floor offices held an g lease with 
24 years to nin at a rental of £1.850 
par annum but new lease with 5 
yearly reviews eguld be arranged. 
Turnover currently in excess of 
£280.000 per annum. 

Price for goodwill, fixtures end 
fittings £75.000. Slock optional. 

For full particulars, trading includ¬ 
ing llgures etc. apply: 


LALONDE BROS. & PARHAM. 
64 Queens Road. Bristol BS8 1RH 
Telephone: 0272 290731 


FOR SALE 


POWDER COATING PLANT 


Complete with in line pratreatmant 
and control units in valuable lease¬ 
hold premises. Location Mitcham. 


Contact 7. A. Joyce 

ONTANE HOLDINGS LTD., 


Tel: Wafton-on-Thamea 24SZ77 



FOR SALE 

• MEDICAL DISPOSABLE & 
FABRICATORS BUSINESS 
We have been established for 20 
years, and our turnover is 

£ 600,000 approx. 

Write flor GS042. Financial Timas. 
10 Cermon Street. London ECcp CBY 


FOR SALE 


A rare opportunity to purchase a 
successful Litho Priming Croup 
based in London. Turnover circa 
£1 million profit making with envi¬ 
able cilonteie, modern plant and 
premiias. 

All anquirlaa in writing to: 

Box G0034. Financial Times 
10 Cannon Street. London EC4P 4BY 



FOR SALE—in fluty North West Towns. 
Tnrlvmo. KUnlldlM Furniture Butincra 
com pr ikiiie three Freenow shop* ana 
separate Warrhoscc facility. Operated 
under two Individual trading cornea met. 
can be bihciumO as a whole or liw 
dlvxiiiajly. Medium ranee and ' lau 
selling discount furniture lines, prin¬ 
cipals only need apply. Write Box 
G0041, Financial Timas. io Cannon 
Street. London BC4P 4BY. 


AIRCRAFT-ORIENTED 
INTERIORS MANUFACTURER 


lor flxed-wlng and haficopisrs, 
including C.AJL-approved design 
facility. Home Counties aerodrome 
location. For safe as going concern. 



Highly Profitable Specialist 

CLOTHING RETAILER 


FOR SALE 

Sales over £9m. 


Profit approaching £±m. 
Principals only write Box G9P39. 
Financial Times, 10 Cannon Street, 
London EC4P 4BY. 


PROFITABLE G0ACHW0RKS 


Authorised repairer for most rhs|or 
Insurers. Freehold factory. Offers 
around £150,000. Ref. 4300. 


Electrical Engineering 


Central Scotland. Long- established 
profile hie business for sale owing 
to retirement. Freehold property. 
Accounts available. Prica 1300,000. 
Ref. 4477. 

S. D. ELLISON & CO. 

12 Dublin Street, Edinburgh. 
Telephone: 

931-557 3004 


RETAIL FURNISHERS 


For safe, a good class moil furn¬ 
ishing business established In 1906 
situated, in a busy South East 
Lancashire town on moifi road 
Wring the town market..' The 
business is profitable- but owner 
wishes to retire. New long lease 
available without premium. 
Enquiries to: B. I. Jones, Esp. 
Bride gale Limited. 12-14 Moor La no. 
Graat Crosby, Liverpool, L23 2UE. 

Tola phono: 091.931-201B 


HEPPLEWHITE RRMTURE COMPANY^V 
LIM/1 fcDr/y ffecFft tkshipi . 

Manufacturers of Regency Style reproduction furokwE . X - 

pie opponmuty arises :o acquire the business and assets of HrppI«»hiic\ 
Furniture Company Limited located in Peterkc, County Durham. - " 'a 
Tne principle features of Lhe business are: ■ ; ' 

• excellent location dose to AI9 

• new purpose built leasehold premises 

i • mainly Schubert equipment acquired within the Iasi year' 

L „ Enquiries to: G-C. HonAdd, FCA, Price Wstefurasr. . . 

^SunAUance House, 35 Mosley Street. NrwasUe-upon-T^oe NE99ITL. 

Newcastle I0fr32) J3MW Td«c SJ7222 



ce 

Waterhouse 


PRIVATE HOUSE BUILDER 


With nee profits of £1m p*. for 1981/82/83 on turnover of 
approsdately £10m pa. ■ . 


9 qntr3ctad *f l V °f CIOm on 40 sires situated in 3 regions. 
Profits could be. incraaaod In, the next 3 years, by'gearing.'to make' 
Sf.KiiSiL. l iPi"^ rd rt'u , i knowing, ai -a virtually nil. Businaas ready for- 
public Notation. OHara lor entire business in excess of ClOih. 


IVrfta Box G9Q38. Financial Times. 10 Cannon Street. London EC4P CSV 


CREST ELECTRONICS 


rer 8a i3ift d nmJiH* i"! 1 * production °* flow, control Instruments 

i° r Industries. Located m. leasehold premises 


in Souih^VT ln J2M trtM - f-oe«»d in. Isa a oh old premises 

For further details please contact: 

«v££ THUR M oores & co. 

Sdfchouea Court, Tlthefaam Sweet. Liverpool, L2 2LE 


BUILDING COMPANY 

FOR SALE 


TAX LOSSES AVAILABLE 
Write Box G9046. Financial 
Times, 10 Cannon Street, London 
EC4P 4BY. 


FOR SALE ; 

Well established retail motor 
business. Valuable free hold High 
Straht aha in rapidly expanding 
Oxfordshire town. Showroom approx 
2.500 aq ft with living accommo¬ 
dation above. Separate modem 
workshop approx 1.jR» sq ft. T/o 
000.000 p.a. £250.000 plus SAV. 
Principals only. 

. Tel: 084421 5979 


AGRICULTURAL MACHINERY MANUFACTURERS 

Turnover £800,000 p.a. 5% exported. Freehold factory .plus .offices, 
stores, car park. South Midlands. Own products, some having no 
UK competitor and captivg market for spares and replacements. 
Consistently profitable. For sale or merger due retirement of 
controlling Directors. 

Write Box C90S0. Financial Times, 10 Cannon Street,-London EC4P 
4BY. 



0SJN! 



•- 1 '• .*■ v* ■ 

• ••• -V-r. 


gjjEMiCAL I 


. „ .< --i» 

'-rxl’. c:r»T'f:n*q 

tn t'c .-r.tird 
cr 

■A ■:: £•** f 
•:c.—S trt 


SUCCESSFUL EXPC 


-tr 

Si A* ts ci. r? parti 

1 

Wr.tr » t~ fcnel 
MCRPfS WOOD 
f> Hr£>: Street. * 


i direct from 
own car! 



II 











































































































17 





Finan cial Times Tuesday August 23 1983 




Bfate 


•& 

at. 

te¬ 

la 

t>- 

V 

cs 

K 

« 



tion 


)AN 


N'.V. 




itjon - 

\ astral 


linn 


..A £ 

!*■ v; i ^ 

A- • 
-.f.ic-.l 


BUSINESS OPPORTUNITIES 


' '' •• 

‘■>w - 




' 10 

. 111 and c? t 

? sa?f 

? prnv *s Sflt 

'• n pn S JN 

: S‘SJjv 

* 

S^S? 

* 


nidwa 

ctI T and ^ ^ 

^Ph* ham, K 

• *“£«* tel? 
«llsdaj 

•• ‘a Pre-tax to*. 

to *UKJM#R 

“an Mibt 
10 ihfc endBfj, 1 
r wiwta dw, 
am 0.5p - v( j jfc'. 
:-«r a Wji 

a? 5 PsrlOpia,, 
.ins are 5 ,*ib*j £i 

’. adjusted L~ ft: 
>ver of dih * 
v«fr.»Ie ma^ 
:s S5 per «L 
e'rpaaded fm. 
•m. 

'•* operating |;nj. 

«P from 3a 
0 tui were aij2> 
. interest ps* 
fomporsd nai 
i*iy- Tai for m-t 
ec from afi 


lay SecaritB 

!"■'esse Jr. prea: 
•:T.m jy Ilitot 
br McKay Sta* 
v 5 r Jn rite erf r! 
T: e Saa! cei dne 
:.ftrd from lift 
ra:»« its couf fe 

n:nrs per I0p £ 
. - ^ Eer.ng up K 

j^vors rduaiwft 
r f;j.s vas tints s 
; -j’ -*h:cb 4fl«i 
j.; fl 5orr t>wi^ 
ec tsptul 165 
rent? an : 
^ rereiviilf f 
V". f<2rt w LIU® 

■.■ami 15 : 
' ji-i ihetey^ 
" ‘ orediu w - 


IMMEDIATE MANUFACTURING 
CAPACITY AVAILABLE 

Etectronffi/Etectrica!/Mechanical 

A subsidiary of a UK Engineering Group with a 
quality reputation for electronically controlled 
rotating- electrical machines, is switching production 
progressively to a new product range. As a result, 
significant manufacturing capacity is available with 
full production/quality control support, to undertake 
a major sub-contract sub assembly, build and test 
programme. 

Contractors to the defence industry, marine, weapons 
system field are potential contacts. 

This is a unique opportunity to acquire immediate 
access to a highly technically competent resource, 
geared to respond effectively to market demand. 
For a summary of the facilities, *Mite and capacity 
available: 

Write Bor F4U9. Fhuatdri Thaos. 

10 Cannon Street. London EC4F 4BY 


MANAGING DIRECTOfi/SHAREHOLDER 

Entrepreneur owner of successful franchise group 
now wishes to step down and appoint a good Managing 
Director to further the group’s interest. 

Also 24% equity offered for £25,000 would consider 
more to the right person. 

Write Bor F4J54. Financial Times, 

JO Cannon Street, London EC4P 4BY 


VENTURE CAPITAL MANAGEMENT 

Experienced V C ViflisnMt itfVa venture/development pool 
to manage. Features to include high technology emphasis, hand-on 
management policy and substantial carried interest. 

Please send details of fund site, investment elms and management 
team Incentives >o Box F414 6. Financial Times, 10 Cannon Street, 
London EC4P 4BY. 


CHEMICAL MANUFACTURERS 

Manufacturers of chemical cleaning and msinteataca products. 
There is a great opportunity to utilise one of the best known 
brand names in the United Kingdom, under licence, within (he 
cen»o»er market. 

Write Box FA 161, Financial Times 
tO Cannon Street, London EC4P 4BY 


SUCCESSFUL EXPORT TRADING COMPANY 

Would like to hear from struggling companies in (he same markets, 
with a view to equity partiSpeboo is rearm for cash injection, 
management support, sound knowledge and contacts. 

Write with brief history to: 

MORRIS WOOO ft CO. Accountants, 

41 High Street. Wroenboe, Colchester. Essex, 


Dial direct from 
your own car! 



‘British Telecom Direct OW Car 
Telephones available lor 74 hour 
delivery. Contact i he specialists ... 

I In Cor Telephones] 

1 I44deucecter Place. London HWL 
Tel: (OIJ 7Z3 1699 Telrr: 444209 


AGENTS/OISUUBUTOR 
rip™ 19 
GERMANY 

: to sel range «f 


Briar 09 art liArtats 

Write Box F4152, 
Financial Times, 
10 Cannon Street, 
London, ECAP 4BY 


INVESTMENT OPPORTUNITY 

Private Limited CofPjuny wiui nedcro 
plant nutlinliM to manufacture 
cecoellsM oroduct ectennvelr used m 
printwip inooory anp p*>*f Nn>r«uuni 
requires auaiuouai rvaoiea- 
Hion quality product avaiueie to the 

•VlfMf 

Prevent owners Imiw WtH —teO oarMaa 
to enter ncootiatiofit ivtus a comoany 
OBen Ofl r«li«ie IUoI> POtentfSl P not¬ 
ability. supported by detailed tax- 
mu 

On wrUMa reaoest from pnncjojls 
only. Beancui inforeMUoa is e.ailaoie 
tron W ApdjSOr,- Porter. Mifantn* 
& Marpnen, ■■ Oaxmount.*' « Sos* Part 
Poad. Buck. burn. Lancs. Ml MW. 
Partner V. WBitO tsa. W A 


USA Investment Banking Finn 

seeks luwsws Mveatnuwc bankina 
6 rm lor equity capital in (Mlted 
Su'd t r> <r am murtre-a Float oroiecis. 
UDle trie-fa ion. dcveioaei^ul on and 
cat well ereieets with 9S% sacceu 
ration a». well as conm>ef<lal real 
estate prelects wvoctmojir B* 9°*^ 
eastern oornon of sue United States. 

tt you er« a wnoleseier. pr an uyveft- 

mert oanke- wrtn estaollsMd cUentcx. 

please contact us Our odieers wih e» 

Mi Glasgow. London. Par's. Geneva 
and Zuncn. August 2nn IBrouflo 
1601 . write Boa Paiso. 
FiruncleJ rimes. 10 Cannon Street. 
London ECiP SBY. or tall jUraR to 
USA l?l»» S27-3B27 900-2M-T«Mx 
SVC-ETCV. 


WHOLSALE 

COSMETIC COMPANY 

SUBSIDIARY OF 
PUBLIC COMPANY 
REQUIRES AGENCIES 
FOR NORTH ENGLAND 
OR NATIONALLY 
Apply The Oufrmm 
HIND HOYLE ft LIGHT PLC 
Harper Road 
Manchester M2? 4ST 


SMALL EXPORT 
HOUSE 

Ownnr hae first clan* deem*. 
Cambridoe. also DIP CORPS Needa 
odour L75.000 risk eaoitei for 
expansion, possibly under Small 
Firms' Expansion Schama. Any 
aeosibin sumcmhix welcome by 
P.O. Bax 222: CBtubrUo* 


WANTED 

New business opportunity / 
associates by- young godhead 
shipbrokers based in Woodford, 
Essex. Challenging ideas sought. 
Anything serious considered. 
Requires small capital or pooling 
resources. 

Write Bax F.4159, financial Times 
10 Cannon Street. London EC4P 48Y 


WANTED 

Sec ip-( tins Brokers, lovettmant Bankers 

and Accountants to mi O-S- or»Har* 

oil ana gas drilling urograms- Funds 

used -primarily for cowd-MW de¬ 

velopmental drilling. Hi on success 
rate. Risk turtaor nnina by wide 
diversification. Etacuur . Mo-djeum 
Corp., 2001 Wiislure SW. Suite 
500 Santa Monica. CA 90*03 USA. 

mat 829-9002- Nos available to U.S. 

(OWdema. 


YOUR MUNICH OFFICE 
S5SS: .SogarW^aS^m^^^g 

; ,e siriSri' 

siST'wsa. p ias. 

Stresc. Loodon CC2P av, 


IN THE HEART OF LONDON 

We provide uH you would expact 

• Luxury serviced office* 

• Prosiiflo mailing addroas 

* Telex, triepfione. secretarial 

* Tisnstaiion. word processing 
CUMBERLAND BUSINESS 

SERVICES 

2 Cumberland Houea. 
Kensington High St . WS 

Tel: 01-937 4100 


RETIRED SUCCESSRJL 

BUSINESSMAN 

setks occupation f#H or part- 
time. Willing invest if necessary. 

Write Box F.4160 
Financial Times 

10 Cannon St, London EC4P 4&Y 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 

Epwortii House _ 

25-35 C<ty Rood. London. _ECT 
01-62S S424/S. 7361. MM 


OFFSHORE TAX SHELTER 

Confidential Qualified Advice 
OFFSHORE LIMITED COMPANIES 
CHS „ , 

Complete AdminiacrMion Service* 
including Acoounung. Nominee 
Officer*, Oficb.MBUNlW 

•ale H Mee/wwfdwtde 
OFMS Limited, BeOaowrie HoUBb 
Stwwwe rt ifll. Isle of 
Telephone: 0B24 “ 


READY STOCK 

B.OOO/lO.OOC MU ltGUBOfe. shlna. 
corton-dyed disruptive w iwW 
civil, and available during 1884/86 
million pairs cotton denim jew* to 
buyers' deeigne. Have %pve 
cuy m induai/iea mHerpiOQS laoric/ 
pjini/liflM engineering mduMM. 
fnvl:e collaboration. 

INDIA WATERPROOF 
13 Brebowne Road. Calcutta. India 


DYNAMIC COMPANY 

providing Ideal opportunity for 
profitable investments—£5,000 minimum 

Shareholdings Available 

The company structure has been set up 
In order that those interested in 
taking advantage of the small business 

Investment tax relief may also participate 
Respond confidently to: Box F41S3, Financial Times 
10 Cannon Street, London EC4P 4BY 


INTERNATIONAL CONTAINER 
LEASING LIMITED 

fa subsidiary at Cadagaa £im«s lumimdl 

ottar* tamMpedea 4n He WD U-S, $15 million Open Top end 7p*A 
rnnfalnw Rea* anp im la * pmonmnn The Ium Income anuuid mucamd 
10 per cm par gMua, First Year ABowance* thonld nonsesly be 
avsiutda 30fi Opee Top* 0.6 SX 600 , 401 1 Open Top* O S. 36.XD. 
20ft ill H)1 Task COeuiaara from U S. S22.000. 

Otter epee to bate corporation* end private individuals. Minimum 
nnmfim of 10 co ntai ner*. Byndicsilpo on tmHfw number* permuted 
by approved pra *eea te ««l teaawe aiwa. 

FlV further infcrmattart pTeete contact’ 

INTERNATIONAL CONTAINER LEASING (UK) LTD 
42 Hartford Street, tauten WIT 7TF 
Tel: (01) 409 0480 


1983 Saudi Arabian 
Business Directories 

A comprehmuive set of djroctoriei {in EngUfh) covering «sub- 
Uchcd bnslnra in (be Kingdom of Saudi Arabia. 

Ewnilal for any company doing or wishing to do buaineu la 
Saudi Arabia. 

Produced to a high itandard in Saudi Arabia, 

Final stock cicartnee. now £4S plus VAT for full set. 
Availabio only through: IMERS Limited, Prince** Caroline Howe, 
1 High Street, Southaod-onSM. Euex, SSI 1|E. 

Telephone 0702 333S16. 


Strategic Stake 


A strategic stake In small profitable public company (capitalisa¬ 
tion apprpx. £6 mWIloa) for safe. Could suit investor looking 
for capital growth or entrepreneur wishing to inject private 
business. Company could bo convertible into 8 cash shell, if 
required. 

Principals only should write to Box F4147, Financial Times, 10 
Cannon Street. London &C4P 4BY. 


EXCLUSIVE MARINA CONCESSION 
IN MARBELLA 

Includes »H the 35.000 *q. < 1 . ol dry mowing eras, large workshop and 
off toe* (bulk ,n 1380). private bertha, eUpway end feel pumps- EncfuMva 
comma octet rtgki* tor 32 years ol uaexpfrad licence rt ITMmii* manna 

C r gtonosid# In axcan of 230 *o<d luxury apartment*. *Aops and 
4 Ii1h. Raelrtlle ront. U.t. company with regkemrod branch In 
Spate. Price circa £700.000 depending upon equipment porctiaaed. 

-> Prlnclpata r boa Id wrue to: .... 

The Kfenegftip Director. LilHe Hall. London SWB 1ST 


ATTENTION! 

PRIVATE 

PROPERTY COMPANY 
SHAREHOLDERS 

Are yoo locked h* and 
would like to raise cash? 
Company with substan¬ 
tial reserves may be 
willing to purchase your 
interests. 

Send details of 
holding to: 

Box F4156 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


your 


Hawley Group Ibc. 

Henley <» curraptty eaolng up a 
•man U.S. corporate heedqua/we 
In Meabanaa pod would like to 
hear from any other U.K. company 
or ocgantwoloo wbp would like to 
d teooa e eherieg once sccoromo- 
datlon pod aaenidaa. 

Pleas* ring Susan Amity 
00 02£)4 $432 


SMALL 

PUBLIC 

COMPANY 

Investment clients 
seek to acquire 
control of small 
public company. 
Up to £500.000 
avertable 

Please contact si confidence; 
R.Net Smckw.FRlCS.FSlA 



01-486 6060 

ri-. 2R7M 


AGENTS REQUIRED 

Throughout England and Wilet 
to sell range of windows and 
doors to Builders, Architects. 
Developers and Local Authori¬ 
ties. Full detaHs from 
The Sate* Director, 
CM3TJOY HOLDINGS UR, 
Oestjoy House, MO/4 Church 
Road. Teddfngtoa, Mlddtuata t. 
Teh OI-f77 tVK 


PLANT 

FINANCE 

Small company seeks hire 
purchase or lease finance for 
second-hand plant to be 
acquired. 

Write Box F4US. Financial Jhwa. 
to Cannon Street. London gC4P 4or 


BUSINESS OPPORTUNITIES 

Wf have UJIOO aq ft of toesory/ 
werobouM In BertUnfl- Modem 
iHibdinB. wans, dry and UfiM- 
Wa odor were ho iu leg and/or die- 
wibirooB (Including lerk lifua, itoek 
control uc.) or any other Joint 
venture or agency propomtlm- 
For lu/tber Mprmotloa phone 
01-63* 7141 


AUSTRIA 

FREBfOUD FACTORY 
FOB SALE (WITH DF»W>, 
38X00 eg ft (ZEOOmZ). e« 'ZBOOaU 
elf*. Smote level. 10 - 1 S nwtrea 
ftBieht. Good pccMa end 
BOO metro* law* motorivey eah. 20 
mteutea couth ol Vienne, local 

SSStTsSSS^Sf^^- 

aisf^g , « 4 ir3 

evariebte if saqurled. Oireei cete 
by owners. , , 

Phone Mr P. Brandon In l£ndon 
01-607 3883 or tale* UK 22481 


YACHT CHARTER 

POWERBOAT CRUISING 
NORTH-WEST SCOTLAND 

Ectabllahed yacht charter, new 

S wei bon business. Thr#*-*cr* 
ahold ana. i»*w buildlng._ moor¬ 
ing* etc. Share capital at discount 
on MAV. Suite We only lor investor 
with around £100.000 free capital. 

FINDLAY, YOUNG ft CO. 
522 Saudiiehall Street 
Glasgow G2 3LX 
Tdt 041-331 1115 


LEADING 

IMPORTERS/EXPORTERS 
Al*4 *0*«» »w a. Korea Tel-pmwtfer 

Mu I* SIHipon. 

3e«Hy iuxuiki wiin inoonesla. fee* 
or ge«Mrii trade ou*in«M rrieuonuup 
■ UX. I nnrmil plww contact: 

C. M. Tin or Jimmv Tin 
Mauri t InltrniikiMi 151 hte Lid.. 

j 1C 1 C fi*ne*.pk_*-»*k Building. 

6 «, 2244245, 


riToi-gS* itej 


Look to Norway 

To ktep you inforaed 

For annual reports on request 
please write to: 

THE STOCK PUBLISHER 
(dept. Norway) 

P.O. Box 148, N-1344 Hatlum 


MORTGAGES 

on Commercial, Industrial, 
Reddendo! Properties 
—at compedrive rate* 

Write Or TahpkOna: 

(hWl) Ltd. 

' Brokers 

.. n. 

Teteic 28374 


Hlncfa Mortgage 1 


Tat 01-028 cost 


THE NATIONAL PROPERTY 
BROCHURE 


■ Hoadrad* of , Frtwertim or 
TY PCS tor aalo. pomf.3,004 
wartu Oedema mooter,. 


ALL 

UP- 


stwsaimoKt 

U.K. 

CM-Me) 


Oetn 

£7.50 
£1500 
fartw.pfi.0 
fcr wuieht: 
160 gnu 

• 8SUJMOF £15-00 lot * MONTH'S 
NATIONAL AOWOWNG. 

The HbUoobI Property Brochure 
35, Dover Street. London. W1 
Tdoohon*. 01-491 8^77 


We Hftve 

Land Drilling Rigs 
For Sale Right Now 

Our firm specializes m 
brokering used land drilling rigs 
and other equipment from the 
u s ro ojrw cotfnines oi the 
worid. If you are in The market, 
please contact me by letter, 
phone or tefe*. for more infor¬ 
mation. 

H.T. Mortey, Jr 0 President 
Equipment Brokers 
International, Inc. 

600 Southland Financial * 
Center Bui Wing 
din s DarlingtonAve 
Tulsa, OK 74135 U SA. 
Telephone (9tS; 622-5500 
Telex: 79-6390 


* GREEN GOLD > 
*+ IN THE U.S.A * 

A FOREST INVESTMENT UNUKE ANY OTHERS 

WHICH HAS THE FOLLOWING ADVANTAGES _ 

• The security of an investment in a rich and powerful country which is 
politically stable. 

• carefully selected American forests which offer interesting prospects of 
increasing value. 

• A specialized international organization which ensures management of 



NAME 

ADDRESS 


DOCUMENTATION ENGLISH □ FRENCH G 


U.S. PROPERTY WRAPAROURD MORTGAGE 
IMYESTMENT OPPOBTOIUIIES 


★ 

★ 

★ 

CONTACT: 


High Current Return 
Substantial Deferred Return 
Prime Commercial U-S. Properties 


MR. V. GASIC V.P. 

DHC PLANNING CORP—US. ADVISOR 
475 PARK AVENUE SO. NEW YORK 
NY I00I8 <2J2J 684-7979 

Ta,s adnramtaraam is applicable only ter person* 

Mho neither reside nor have domicile in the U£ A. 


BUSINESS OPPORTUNITIES 
BUSINESSES FOR SALE 
BUSINESSES WANTED 

APPEAR EVERY TUESDAY 
RATE £30 

per single column centimetre 
Minimum 3 cats or Hneage: £8.50 per lh»e 
Minimum three lines 


Reeder* are recornmesuted to take 
appropriate professional advice before 
entering into commitments 


CAN WE OPEN DOORS 
FOR YOUR PRODUCT(S) ? 

We are an International Food Company with a prominent brand 
name in the U.K. and operating with a substantial sales force which 
covers most sectors of the U.K. grocery market as well as a number 
of catering outlets. 

Our product portfolio currently comprises both canned and chilled 
products and we now look to extending the range carried. 

We solicit enquiries from any source where it is felt our services 
could prove mutually beneficial, selling products under our own 
brand name or your own. 

Any enquiries will be treated in the utmost confidence. 

Far further particulars write la: 

Bos FA1S7. financial Times. >0 Cannon £crs*c. London £C4P 4BY 


THE CHALLENGE OF THE *90s 

W« ore a email and profitable firm or London SrocLbroker*. We vrlte CO 
rataln oar iwMMiHKKe, but mil** K I* roaMial to pnwa now for tha 
cow las change* In the lecvritie* Industry- We are very until cm (tallied. 
kard-MVk.no «u mtfMiKmllv competent and woaid like to talk to otner 
similarly minded firm*. Mxtfoiy outside London. wM a view to esnoilsbimi 
a lieiaoa in order to exptoro the new horizons and identify possible areea ol 
annual intoreoe- No rnmng Senior Partners or Mlf-coamloion man pleas*. 
Write Bor F.41 SZ. Financial Tim**. 10. Cannon Street. London ECAP 48Y 


Now real help 
for the private 
company 

•Iinpnnc jtmr cbJifltw 
•Riisc capital for profit 
and growth. 


RoBEgTAswgy| 


ConNxw finance 

Services 

Ucrntol tlok< mvsudbes 


.01-229 3970. 


SPECIALIST MARKETING 
COMPANY 

With creative product suitable 
for large volume sales promo¬ 
tional use is looking to co¬ 
operate with small entre¬ 
preneurial company or individual 
able to develop German market. 

Write Bos F4163. Financial Times. 
10 Carman Street. London EC4P 4BY 


FINANCE neon IKED for MatMfalmf blat¬ 

ant Him aapansuia proBramnj*. Whole¬ 
sale and retail. 20 mile* London. Site 
rtdrwlwam oatmeal. Repw to: 
Downs Finanriai Services. SB Downs 
Road. Eoiom. Surrey, 


BUSINESSES WANTED 


Wanted to purchase: .... . - 
transport/forwarding company 

We are a large foreign-based transport and forwarding 
company. In order to complement our international coverage 
we are interested in acquiring a British transport/forwarding 
company, preferably strong in selected specialist areas. 

Our interest also includes companies in charter shipping 
and liner agencies. 

All information will be treated in full confidence. 

Please reply to COMCON Int. Ltd., B.M.L., 

The Court House, 9, Justice Walk, 

Old Church Street, London SW3 5DE. 


NEWLY ESTABLISHED 

FINANCIAL SERVICES 
GROUP 

-seek* majority interest In confirming 
house or broadly based export and 
import financing business. Wine 
ui strict confidence to Bos G9040. 
financier Times. TO Cannon Street, 
London EC4P 4BY. 


We are enthusiast!* buyers at 
CONTRACT HIRE 
COMPANIES 

OPERATING ANY NUI48ER OF 
CARS a VANS 
Pteese t erne to: 

Victor Irving 
FINANCE LEASE LIMITED 
104-107 Bromsorove St, Birmingham 
BS 4Q8 - Tel: 071-622 6776 
Strictest confidence observed 


We seek to acquire 
CONTRACT HIRE 
COMPANIES 

Currently operating Car and Van 
fiesta in aacess of 100 units. 
Please write in the strictest 
confidence to: 

The Managing Director 
COWIE CONTRACT HIRE LID 
Hylton Road. Sunderland 
Tel: 0783 44122 


ENGINEERING 
COMPANY- 

Manufacturing specialist ma¬ 
chines and equipment seeks 
additional well-established pro- 
ducts with turnover up to £\m. 
Would buy a business whose 
turnover has fallen to below 
break-even, or one which is 
surplus to requirements. 

Confidential information will be 
respected and all replies 
answered. 

Managing Director, 

BJ-LF. MACHINE TOOL 
CO. LTD., 

Wtitgatt, Aldridge, Walsall, 
West Midlands, WS9 8 DQ. 


LUGANO BASED 
INVESTMENT COMPANY 

Controller of U.K. Public Com¬ 
pany, has funds available for 
acquisition of private companies 
engaged in retail/leisure indus¬ 
tries. Prefer S.E. area; loss¬ 
making unimportant. 

Write Boa G.9949, financial Timas 
10 Cannon Srreer, London EC4P 4BY 


PERSONAL 


CONTRACTS AND TENDERS 


Barbican 

a place for living 

Prestige flats to rent or buy. 
Company applications welcome. 
For details telephone 
The Barbican Estate Office 
on 01-428 4372 or 01-588 8110 


rutv TAYLOR please contact me (Owl, 
(512) 540 2264. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Singfa 

column 

cm 

Inun. 

3 cmlj 
£ 


8.50 30.00 


Par 
line 
from. 

3 emsf 

Commercial & Industrial 
Properly 8 SO 30.00 

Raeideniiai Property 6.50 22 00 

Appointment* 9.00 31.50 

Bunne**. Investment 
Opportunities 
Buiinee* for Sale/ 

Wanted 8.50 30.00 

Personal 6.50 22,00 

Motor Cera 6 50 22 00 

Ho (Ms a Travel 8.50 22.00 

Contract* & Tenders 8.50 30.00 

Book Publishers — net 14.00 

Premium positions available 
(Minimum etee 30 column cm*) 

£6.00 per single column cm extra 
Far luithar derails write ro- 

Classffied Advertisement 
Manager 
Financial Times 
10 Cannon Street, EC4P 4BY 1 


PEOPLE’S DEMOCRATIC REPUBLIC OF ALGERIA 

MINISTRY OF INTERIOR 
SKIKDA WILAYA 

SOCIETE DES TRAVAUX ROUT1ERS-SKIKDA 
SOT.SKI 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR BIDS 
No. 001/83-AONI 

A national and international call for bids has been issued with a view to purchase of the 
civil engineering equipment specified below: 

*05 (fiva) quarry-type dumpers (non-track) 

— Min. capacity 23 ro-* 

— Min. output 328 CV 

*01 (one) overhead loader 

—- Min. capacity front bucket, 765 litres 
— Min. capadty rear bucket, 76/290 litres 
— Min. output, 61 CV 
*01 (om) tyre mounted loader 
— Min. opacity 250 m 5 
— Min. output, 170 CV 
*01 (one) greasing and lubrication station 
—- Complete unit 
*01 (one) hydraulic machine 

— for freeing, removing and fitting tyres to heavy trucks and construction 
plant. IS" to 26" 

•Surrey equipment 

— Two (02) chart tachometers 
— Two (02) sliding foot plumbs 
— Four (04) fully equipped automatic levels 
•Civil engineering laboratory equipment _ 

— Black top (bituminous mix) equipment 
White (earthworks) equipment 

Tenders, accompanied by fiscal and statutory documents, are to be sent inside two sealed 
envelopes, to Monsieur le President du Comitt des Marches SOT.SKI - Zone Industrielle - 
B.P. 96. Sklkda. Algeria, the first envelope being marked “Appel d'Offres National et 
International no. OOI/83/AON1: A NE PAS 0UVR1R” - (National and International Call 
for Bids no. OOl/83/AONl: DO NOT OPEN). 

The closing date for tenders is thirty days from the date of publication of this notice. 
This Call for Bids is restricted to manufacturers and producers: in accordance with the 
provisions of law no. 7842 of 11 th February 1978, relating to the State monopoly of 
foreign trade, agenzs/dismbutarc and other intermediaries are not eligible to tender. 
Bidders must accompany their tenders by a certificate issued by the Chamber of Commerce 
and industry in their place of residence, certifying them to be bona fide manufacturers 
and producers. 

Bidders’ tenders will be binding for a period of nine*/ (90) days. 
















































































































































TECHNOLOGY 


LARGE CUSTOMERS DEMAND MORE SOPHISTICATION ipocket 


IBM lets users mix and match- 
courtesy of Digital Research 


THE MARKET for professional 
personal computers, only a 
couple of years old, is already 
beginning to show marked 
stratification. 

What is happening is that 
large corporations are begin¬ 
ning to demand greater 
sophistication in the facilities 
offered on their machines than 
has hitherto been available. In 
other words. *' concur-* ney,” 
the ability of a computer to 
mix and match a series of 
tasks at the same time, has 
become the flavour of the 
month. 

The most dramatic proof of 
this is the news that from the 
first of this month IBM has 
agreed to sell and maintain— 
in the U.S. alone for now—a 
very sophisticated operating 
system for its personal com¬ 
puter (PC) built by Digital 
Research. 


Operating 


Operating systems (OS) are 
computer instructions which 
order the internal working of 
the machine. They handle, for 
example, the flow of informa¬ 
tion to and from disc memory 
storage. They are crucial to the 
performance of any computer 
hut have a special significance 
at the very small machine level 
where ease of use for the 
operator is determined by the 
quality of the OS. 

Digital Research is noted for 
having created the most popu¬ 
lar operating system, CP/M 
(control program for micro¬ 
computers) in the history of 
microcomputing. 

That was for frfait machines. 
Sales and licence fees for the 
CP/M family of operating 
systems have taken Digital from 
an amount of $15.4m in August 
1982 to a certain $40m by the 
end of this month. 

Dramatic, but hardly unique 
figures in the hectic microcom¬ 
puter software business. Micro¬ 
soft. creator of Microsoft Basic, 
virtually the standard pro¬ 
gramming language for micro¬ 
computers, grew from revenues 
of S0.5m in 1977 to $32m last 
year (see this page. August 12). 

When IBM unveiled its 16-bit 
personal computer, its preferred 
OS was, and still is. a Microsoft 
offering for 16-bit machines 
called PC/DOS. It actually 
offered the Digital Research 
16-bit OS CP/M-86 as well but 
priced it at £199 compared with 


Professional 
Personal 
Computing 


A new business 
commodity product 
has emerged in the 
past two years. It is the 
professional personal 
computer, powerful 
enough for major 
business applications. 
This fortnightly 
column will chart the 
growth of this 
phenomenon. 


£32 for PC/DOS. So there was 
little doubt which system IBM 
wanted its users to adopt. 

Why ?Explanations are many 
and varied, but it seems likely 
that IBM wanted to use a single 
source for its microcomputer 
BASIC and for its operating 
system—and in those days it 
was hard for anyone to have 
foreseen how Microsoft and 
Digital were going to grow. 

In the meantime, demands for 
concurrency from sophisticated 
users, usually in the big cor¬ 
porations. grew (powerfully. 
Users wanted to be able to 
write text while printing other 
documents or merge their word 
processing with their financial 
analysis. 

There are already a number 
of offerings in the market place 
Visicorp, creators of the 
legendary Visicalc spreadsheet 
package have announced Visi¬ 
on; Apple Computer has tackled 
the problem in hardware and 
software in its Lisa workstation. 

Texas Instruments and Digi¬ 
tal Equipment have been 
developing concurrent operat¬ 
ing systems. Fujitsu already 
offers one on its professional 
computer, as does Wang. 

IBM has a new and improved 
version of PC/DOS but in the 
opinion of the specialist 'maga¬ 


zine PC User: “ There are ques¬ 
tions about whether it is 
* concurrent ’ enpugh to carry 
out a variety or tasks at once 
and whether it is secure enough 
. to prevent unauthorised 
access.” 

Concurrent CP/ M, of which 
some 750,000 copies are already 
in use sold by 45-50 licensees, 
is recognised as concurrent and 
secure. 

IBM Itself says: 14 For the 
sophisticated user, concurrent 
CP/M provides more than 
enough power. File integrity is 
fully ensured through the use 
of file and record locking and 
pass word protection. You no 
longer have to wait for your 
personal computer to finish one 
task before starting another.” 

What this means for the user 
is the ability to set up several 
different screens of information 
and switch between them at 
the press of a switch. Or up 
to four sets of information can 
be shown simultaneously on the 
one screen. A long document 
can be printed while the user 
is working on other informa¬ 
tion on the screen- 

Of course, there is a trade¬ 
off. Concurrent CP/M is a large 
program requiring at least 266 
thousand bytes of immediate 
memory and two 160 thousand 
byte floppy disc drives. 

On the other hand it only 
costs $350 and markedly in¬ 
creases the value of the 
customer's investment in his or 
her IBM hardware. (It is a 
little like fitting a steering 
wheel and brakes to a motor 
car to increase its usability.) 

Mr John Rowley, appointed 
president of Digital Research 
two months ago said this week: 
“ It took us 30 months to 
develop concurrent CP/M. It is 
designed for the top end of the 
16-bit microcomputer market, 
for customers who can make the 
most of the facilities it pro¬ 
vides. IBM thought that it was 
moving downmarket with the PC 
—instead it found it needed a 
concurrent operating system for 
customers with higher power 
machines.” 

There are, in fact, at least 16 
separate operating systems avail¬ 
able for the IBM PC and 
similar 16-bit machines like the 
Apricot from the UK’s ACT. 
Concurrent CP/M will be avail¬ 
able on the Apricot “It took 
us one month fiat to make the 
modifications;” Mr Rowley savs. 

ALAN CANS 


SOFTWARE PACKAGES 
about the size of a book of 
matches that plug into the 
front of the Hewlett Packard 
HF-75C allow users of this 
band-held computer to 
depoly VisfCaic, advanced 
maths, text formatting. 

Implemented hi read-only 
memory (the machine’s user 
memory of 24 kilobytes is not 
diminished), the modules 
vary in price from £160 for 
VIsiCalc to £78 for the text 
formatter. 

Although some will feel 
that the single line display of 
the HP-75 will be a limitation 
for spreadsheet software like 
VisiCalc, HP’s view is that the 
display “ acts as a window on 
the larger YlsiCalc _ work¬ 
sheet. 

The data communications 
module seems useful in that 
it will allow HP-75 owners to 
transfer files to and from 
bigger host machines, say 
from home to office, and 
- permit linkage to information 
networks. More on 0344 
773100. 

Insurance 

SOFTWARE tailored to the 
needs of Britain's 9,000 Insur¬ 
ance brokers has been 
developed by Midland Com¬ 
puter Services. The system is 
designed to operate on the 
Datapolnt range of microcom¬ 
puters. 

The package is aimed at the 
small- to medium-sized insur¬ 
ance brokers- The company 
says thia covers companies 
handling 3,000 policies. The 
system covers client enquiries, 
policy amendments, debit 
note preparation, all account¬ 
ing functions, word proces¬ 
sing and statement reconcilia¬ 
tion. More details of the 
system can be obtained on 
021 704 4226. 

Conference 

MR ALEX MCINTOSH, 
director of Entry Systems 
Operations foT IBM (UK) 
International Products and 
Mr Adam Osborne, chairman 
or the board of the portable 
computer company which 
bears his name, are among 
the speakers at a Financial 
Times conference on the 
Professional Personal Com¬ 
puter. 

The conference will be held 
at the Hotel Inter Conti¬ 
nental on October 11 and 12; 
f un details from the FT con¬ 
ferences department.. on 
01-621 1355. 


Not in the same glass 


Notice of Redemption 

International Standard Electric Corporation 

9% Sinking Fund Debentures, due October 1,1986 

NOTICE IS HEREBY* GIVEN tiiat. pursuant to the provisions ol the Indenture dated 
October 1.1871 between International Standard Electric Corporation and European American 
Bank & Trust Company. Trustee. 31.002.000 in principal amount of Debentures of the above 
issue will be redeemed through operation of the sinking fund on October 1. 1983 at the sinking 
lund redemption price of 100% of the principal amount thereof together with interest accrued 
to the date fined for redemption. 

The coupon Debentures to be redeemed bear Lhe following numbers; 

Coupon Debentures of $1,000 Principal Amount 


110 

KM 

1177 


3(176 

S712 

4010 

0044 

7013 

6355 

13776 

18*504 

an 7-1 

KIOTO 

24247 

HI 

Ml) 

1009 

2V74 

3HI4 

7713 

4!*:rr 

b*!54 

7037 

0260 

13673 

1556113 

£1574 

£M*2 

34350 

lias 

944 

Will 

■2275 

31119 

3731 

4*W 

0074 

7(138 

*<201 

135*31 

18*506 

£45751 

£15*5*3 

24351 

i5i 

W5 

J4J5 

2371} 

3111 

3733 

4940 

«»H 

Toro 

0205 

J.-JPK! 

19922 

£56."!4 

1195*4 

34252 

■TJT 

968 

HUM 

£177 

ail* 

3739 

MHO 

0*9*7 

7102 

SJ06 

135*95 

19»2ft 

2 : 1.210 

£15*550 

■24255 

KM 

SHftJ 

1IKI9 

2400 

:u i-t 

WIN 

aim 

(OIW 

7106 

*CJC*7 

13999 

19503 

£5642 

£0*87 

242051 

*» 

W1 

i*JSn 

24**4 

3125 

i*6l79 

5030 

OUKt 

71117 

0416 

1410*5 

1(6*30 

£■043 

235*90 

24363 

:eiy 

H*l 

low 

24*5 

3149 

3*3*1 

5037 

OOM 

7170 

0419 

14471 

18875 

B-9544 

2*5t*» 

2419*4 

:ui> 

W*3 

1W57 

2479 

3154 

3916 

5125 

01UU 

7171 

0716 

14472 

auv;2 

23069 

29*00 

34275 


WO 

1074 

244*0 

UK* 

:rou 

3120 

KUI 

7172 

0608 

14729 

20117 

£1701 

240*11 

24264 

:uu 

95*1 

lij«l 

2510 

SIM 

3921 

5K52 

0:647 

7177 

*5814 

14922 

*1574 

£i7m 

24002 

2*265 


W2 

1710 

2517 

3107 

?**•* 

5I.*4 

WHO 

7220 

*1*521 

14970 

20973 

217 M 

24WO 

24217 

■t(i 

sum 

1711 

2510 

31450 

31*70 

5164 

0357 

teu 

9965 

15a *) 


2.(700 

24(100 

21 : 1 m 

»w 

inn-2 

17554 

2520 

:iioi 

row 

GihS 

•135*5 


*5977 

15211 

203W 

£17*11 

241111 

34-123 

■nn 

IUK| 

1742 

av.n 

311*8 


3191 

030*1 

7*3* 

WTO 

17*219 

2(1894 

£(7711 

24012 

941IKI 

till. 

Uttt 

17411 

2501 

3186 

41*12 

31K! 

0.(71 

72IU 


15517 

SIMM. 

21771 

24*117 

243: CJ 

4I« 

10514 

1737 

25*12 

.1197 

4015 

5214 

«S«C 

7271 

155*99 

15520 

211(14 

£(77il 

2401*5 

24H3« 

4 IS 

IKS', 

17*9* 

2 C 21 

3im 

4010 

5215 

63M 

71113 

WH9 

155504 

21316 

** [777 

24*il8 

S4.-SI5 

4 111 

HUY 

1770 

awrr 

3011 

41172 

5220 

0 !l*« 

7314 

(nils 

15721 

21716 

£5761 

210.11 

244*KI 

417 


177T 

2020 

3214 

4015 

5.—** 

OHHV 

7:119 

9*540 

15758 

U1T17 

SITKI 

24*126 

344114 

41’4 

lii57 

[MINI 

2041* 

.1215 

4104 

5224 

«li 

1HW 

9047 

157181 

21716 

23765 

3W29 

34408 

420 

1077 

1M55I 

2650 

3225 

4107 

5229 

641*1 

7!MI 

56*49 

15702 

21*51 

£(767 

2«i5H 

341 ill 

4'JO 

H/ro 

i" to 

2051 

K252 

-4129 

5aHU 

*1417 

7.171 

9050 

157*15 

21612 

£1790 

24057 

24414 

OHM 

107S 

1KTJ 

awe 

«Sl 

4i:w 

5275 

641** 

74:*7 

5*111 

10206 

21631 

£1782 

241*H] 

34415 

0111 

10 H .1 

1*90 

2066 

3234 

41IV* 

5240 

6422 

746*1 

911*1 

164519 

21912 

J.-I79J 

241**1 

24137 

517 

1U4 

1*97 

■26W 

:cii7 

4109 

5277 

04541 

74*52 

8190 

10*157 

225 HIT 

£1794 

241H2 

24433 

M* 

11119 

1904 

2(iSI 

3250 

4265 

32*6 

0457 

7.109 

9217 


22106 

£1796 

21 un 

£44IM 

557 

llm 

IMM 

2692 

32U1 

4271 

510*7 

04715 

7469 

■J250 

1097.': 

2 a m8 

£■*501 

24 mo 

24467 

frfrfi 

linn 

IHTil 

27* •* 

72*<! 

4X4* 

5347 

11477 

77.24 

RSW 

ll4*9U 

224*21 

£1611.1 

£11*15) 

£4 471 

.VJI 

1114 

15*74 

27IKI 

3019 

4109 

534H 

■MbU 

7525 

9259 

17213 

224*95. 

239**4 

24111 

34475 

5m 

Jim 

I9*n 

27fl4 

32711 

4423 

53*11 


7(567 

0313 

17216 

224*19 

£I6*|5 

24112 

34479 

51 ■ 

1IS4 
11MO 

aim 

2713 

3245-1 

4447 

5!«>4 

*8173 

7013 

1WI8 

17217 

■&M-24 


241 1 1 

34495 

M'l 

a.»*4 

27:w 

■tan 

4449 

5-955 

6&«n 

TH 2 H 

95*2*5 

17.'. 17 

121157 

£8*117 

24115 

245*14 

3W5 

1 l-«l 

■ 20 X 11 

2714 

:c-*4 

4150 

5.19*1 

0505 

7* A* 

£51*25* 

17602 

asu* 

£1612 

£411*0 

34566 

uni 

113K 

ani2 

275*1 

iCUMi 

4459 

5394 

OIIIS 

7704 

9W4 

176*^ 

221161 

3WI 1 

24 121 

24507 

«m!l 

1H4 

am 

27114 

:cti7 

44ISI 

54*19 

6620 

7711 

95*61 

17939 

22912 

2:1616 

24124 

345H6 

72.1 

1171 

ana 

2763 

3313 

44fCI 

5417 

0061 

7720 

5*892 

175*4*1 

22916 

£1*19 

24125 

34575 

"Si 

1172 

awi 

5T77l> 

;«I6 

4IM 

5423 

iifl*£l 

7721 

5*9*50 

17965 

22555*1 

2 0 * 2 , 

24139 

34574 

7IS! 

HIM 

a«5 

27*5* 

»fl 

4515 

5429 

1.72*5 

772*5 

W97 

1789T. 

32967 

2 K 1 '. 

34 lid 

24.i<i7 

7IH 

1191 

21*75* 

275*1 

332* 

4511. 

Man 

OTioi 

7701 

9W*5 

1*46)9 

22879 

£5928 

341 ax 

210*1*5 

71* 

115*2 

Sunn 

279.1 

:kw 

4522 

M:m 

«wa 

77(14 

9W 

IMI1II 

22 WI 

£Mln 

34141 

24*i09 

7M> 

11*W 

- 2 i in 

■24«i7 

*fc*T 

4r.-j;i 

54:i9 

0705 

79*14 

IfklTl* 

IMill 

225*67 

£8*111 

24142 

24012 

753 

Jan 

SIM 

2 **W 

:e»v* 

4524 

5507 

wwt 

71915 

l*»i7*( 

16459 

22-WW 

£B*:h; 

24147 

24741** 

73M 

laui 

-2101 

aeu 

ICtTli 

4549 

fAM 

n«M 

7MT9 

10719 

IH4*-fl 

22«7 

WSI 

24153 

34719 

7ii, 

V2-23 

SI-22 

2 **i n 

itirr 

4.VJI 

.'•51.1 

GW4* 

T99l7 

1*1720 

1*0*11 

22899 

2MII 

24 ja* 

2472H 

77« 

ia>! 

2140 

a-m 

.117*1 

4005 

5321 

0971 

7991 

11601 

1WUT 

2-anni 

£th-'.l 

34Ib4 

3)733 

777 

13IR 

215*1 

2967 

K«7 

4006 

5525 

0*572 

7*4(2 

ll**TO 

16711 

aWK»P 

SVC.-, 

341*01 

34724 

1 

1015 

2157 

24*7.1 

:ew*ji 

4L**>7 

5564 

6973 

7mw 

HU-75 

Inn, Hi 

V.wlii 

2'08H1 

24175 

247:13 

7-« 

i:kw 

21*1! 

26*70 

7411 

4*.W» 

55W* 

lt*7Xi 

781.-, 

10829 

180*6* 

23**22 

BUOl 

2419*1 

217;r7 

TVfl 

liiT 

SIM 

29W 

7414 

461*9 

5675 

6977 

7»|ff 

11*1* 

166-21 

2111*4 

2.9971 

24164 

2J7:w 

1-17 

1457 

2i*n 

2912 

712»* 

47*10' 

5578 

0929 

75*211 

rnw 

16975 

*25115 

2-16*51 

341*45 

2477,1 

*|H 

14110 

■—i 

291H 

3429 

4754 

55H1 

W.n 

7*127 

IIM(7 

19(131 

SIMM 

2.1*0*7 

24193 

24752 

«ie 

Mill 

saui 

2W» 

7F4I7 

4750 

5592 

«*«i 

7:4*7 

1(116*6 

1811-1 

auic 

2-0*99 

241M 

H^il 


147S 

2249 

S917 

351H 

47T4I 

55K1 

*«** 

75*56 

11135 

1UI14 

aeu? 

2.168.1 

211910 

24*072 

x-ii 

MTS 

2250 

25* 111 

11522 

47M5 

5646 

(SWT 

7806 

11140 

ISI56 

axcw 

il»".*9 

34a*d 

219* Hi 

XI2 

14*1) 

2254 

anoi 

7523 

47**K 

564*5 

own 

78711 

11142 

19200 

acts* 

£1*910 

242*19 

24912 

*115 

lfiil? 

22555 

25*0*5 

1557 

4771 

5646 

liWil 

7870 

11473 

15*270 

saur 

215*17 

24a* 1 * 

2162*1 

K-ir 

J3W 

sau 

2977 

arms 

4779 

5*1511 

own 

7V77 

11720 

19431* 

23J19* 


34215 

24621 

*:«• 

1510 

2205 

2992 

3S*LI 

4739 

565*9 

owj 

*V30 

117.52 

1X3*19 

4M67 

5I5NI, 


341*15 

K4II 

1514 

^■**1 

a»w 

.-IM4 

4791 

OTftl 

«ruc. 

W«7 

11733 

19". 17 

23479 

£3831 

34223 

£4'm 

*4H 

1G5E! 

22iW 

300) 

3604 

4792 

57oC 

09**7 

**n m 

1156*1 

195155 

21479 

£S*t« 

24220 

34904 

«!* 

IK« 

2229 

m 

aw5 

4*9W 

5706 

711*13 

OLIO 

119*14 

19376 

234*0 

j.a*ro 

21237 

3499.', 

V >» 

13P4 

ant 

SUCIO 

;wT7 

4*510 

HRS*} 

7(111 

Hla) 

11990 

1962n 

234>>4 

; p*6i 

24320 

319*->* 

MID 

I5M 

E1IP 

3*155 

3*574 

4*l*i 

*3133 

7*113 

0123 

1117*5 

1'**•?<* 

23519 2T*<«2 

34£M 

3481*0 

nil 

1357 

2:12*1 

30 Ml 

now* 

492:1 

mu 

Tier* 

oac 

13l«3 

1POH1 

as.i** -. 


242(7 

y.n 

157.7 

a CM 

«HI7 

764*7 

■J95I 

I4V4I 

7«J1 

MlM 

l-'l 164 

15*0-1 

2--|-Vlt 1-195(5 

343-18 


VJM 

1574 

SIG7 

31177 

3700 

1!»J3 

6**42 

7032 

*C£4 

136B0 

18779 

2.-15.14 ; 

£1899 

34241) 



On October 1. 1983. the date fixed for redemption, there will become due and payable °n 
the Dohvmurcs to be redeemed the principal amount thereof together with interest accrued 
w l “e date luted for redemption. Payment of the redemption price on the Debentures to be 
redeemed w,H be made on or niter October 1, 18t*3 at the Principal Office ol European 
American Bank & Uniat Company, 10 Hanover Sqture in (he Borough of Manhattan, the City 
ol New York or at the mam offices of Amsterdam-Rotterdam Bank N.V. in Amsterdam. 
Socieie Generate de Banque S. A. in Brussels. Deijwctae Bank Akticngescllschalt in Frankfurt, 
Banque Generalo du Luxembourg S-A. in Luxembourg. Credilo Itahono in Milan and bocieie 
Gene rale pour fawir iser Je Devetappement du Commerce ut de ITndustrie en France in Pins. 
Midland Bonk pic. Overseas Branch in London, upon presentation and surrender for redemption 
of the Debentures to be redeemed together with ail coupons appertaining thereto maturing 
uJu-r the dole fixed for n-li-mpilun, The coupons maturing no October 1. 1M3 should I mi 
presented for payment in the usual manner. From and after October 1. 3W5J imereti on thu 
Debentures to be redeemed will cease to accrue. 

International Standard Electric Corporation 

By: European Americas Bank & Trust Company 

as Trustee 

AuRtLit 23. lovn 


BY ELAINE WILLIAMS 

NEXT MONTH Pilkington will 
open a new factory at Bodel 
Wyddon in North Wales to 
make optical fibre cables.- The 
factory, which will employ 71 
people, cost Pilkington' about 
£lm. 

This investment underlines 
Pilkington’s. moves into value 
added products and away from 
its traditional rose as a raw 
material supplier. 

It is part of- Filkington’s 
diversification programme. The 
patents on the float glass pro- ' 
cess developed in the 1950s— - 
for many years the bedrock of ; 
its business—-are running out. . 
Each year the company's 
royalties from this process 
dwindle, so it is looking for 
new business areas to develop. 

At ■ one time the traditional 
glass product accounted for 40 
per; cent of the total business: 
now it is down to 25 per cent 
and still falling. 

Pilkington became involved 
in optic fibre technology in 
1969 when it developed a low- 
grade fibre for short-distance 
communications. By 1976 It had 
built one of the first purpose- A 
built optic -fibre production » 
plants in the country. i' 

y 

Last November, however, the 
company decided to close down, 
its production plant at St Asaph , 
in North Wales and shelve its 
development plans for the more' J; 
sophisticated graded index opti- ° 
cal fibre which Is used on the '®. 
longer distance telecommunica- *• 
tions systems. The reason was * 
simple. Pilkington could buy ® 
the raw fibre. it need (from ° 
France at one third of the cost 
than it coula produce its own . . 
material. 1 



Chase Manhattan's new dealing room; linked by 10,00ftm of 
Pilkington optical fibres 


Instead it is concentrating on 
making cables, and designing 
systems around optic fibres. Mr 
Dennis Oliver, chairman of the 
group commented in Hiking- 
ion’s recently published annual 
report: “The- manufacture of 
complete fibre optic systems has 
emerged as .a larger and more 
valuable market than optical 
waveguides. We have there¬ 
fore ceased waveguide fibre 
manufacture in order to exploit 
oar expertise in the systems 
area.” 

Mr Reece Davies, sales- man¬ 
ager of Pilkington’s' newly set 
up Fibre .Optic Technologies, 
said -that the subsidiary was 
likely to quadruple its turnover, 
over the next year. Today, fihre 
optics is a tiny part of the Pil- 


kington £ 1.1 bn empire but the 
aim is to turn the subsidiary 
into a £100xn turnover company, 
within the group. 

To achieve this Piikington’s 
engineers have worked with cus¬ 
tomers to develop systems 
which can form the basis of 
marketable products as well as 
selling standard cable to 1 
systems manufacturers. For 
example. Fibre Optic Tech¬ 
nologies’ first product was a 
one-off design for Gallaghers, the 
cigarette maker. Gallaghers 
wanted to improve their system 
for monitoring the' quality of 
cigarette as.they came off the 
production line. 

The company was losing a lot 
of money through bad products 
and needed, a system which 
could monitor the throughput 
of cigarettes accurately. Hi¬ 
king ton applied optical fibre 
technology because It could cope 
with . the very high speed 
throughout.— thousands, of 
cigarettes are produced a 
minute — and. was very accurate. 
Now other. tobacco companies 
have taken up the product and 
Fibre Optic Technologies sells 
about 306 units a year. 

A triumph for Pilkington was 
Its part in the new and presti¬ 
gious computerised treasury 
dealing room at Chase Manhat¬ 
tan Bank complex which opened 
Fh 'lamdon Recently.' In ttofr. 


main dealer room alone Pil¬ 
kington installed 10,000 metres 
of optic fibre cable. 

In November, it will start a 
£850,000. contract with the BBC. 
for a remote control system for 
tape machines. This will allow 
lbe BBC to- control - tape 
machines at local radio stations 
at. times when they are nn- 
. manned. The machines are con¬ 
trolled remotely' over the tele¬ 
phone lLpe. .Agqin Pilkington 
believes that ihere is a poten¬ 
tial market forthe. system outside 
the BBC. 

Another unusual application 
in which Pilkington has become 
involved is in the automation of 
the French lottery system. Tic¬ 
kets -are usuaHy bought. at 
street kiosks. The company has 
developed part of the system 
with the French company, CSEE, 
which 'reads each lottery "ticket 
to check if it has a. winning 
combination and sends the in¬ 
formation- to a central com¬ 
puter based In Paris. 

Mr Davies said that as a'result 
of t his work, Pflkingtoh has 
identified another six projects 
which require the same sort of 
technology to read and inspect 
tickets. It is these . sort. of 
opportunities on which the new. 
epu'es fibres company hopes to 
capitalise. “ Ir is' one of the 
businesses of tomorrow,” he 
said.' , ■ ■ 


Manufacturing : 

Robot 

welders 

SCIAKY, the French-based, 
international welding equip, 
merit manufacturer .- has 
brought out a new range ef 
robot transformer welding 
'guns. 

They are available in two 
formats: scissor (articulated) 
and * C " type. According to 
the company- they have- the 
highest ..power to' .weight 
ratio bn the market and can 
be fitted to most industrial 
robots- 

..Both models., offer two 
power ratings (thermal rat¬ 
ing 50 -per cent duty cyele). 
Of J25kVA or 33KVA: produc¬ 
tion rate for. all models is M 
spots a minute.' 

The guns can be linked to 
Sciaky’s - “ Roboflex? com¬ 
puterised process control and 
monitoring systems. Sciaky 
in the UK can be contacted 
on Slongh 25551. * 

Computing .- ■ 

Housing 

maintenance 

A - HOUSING maintenance ' 
software* package to monitor 
and . control local authority 
housing stock has been 
launched toy Datapolnt in the 
UK. The system records 
data on tune and resource. 
Spent on maintenance assign¬ 
ments fay direct labour staff 
to compare with contractors' 
costs and providing Informa¬ 
tion for management. More, 
details on . this programme 
can be obtained on. 01459 
1222. 

Carburising 

AIR PRODUCTS has an 
accelerated carburising, pro¬ 
cess that cuts case hardening 
times by up to an hour @md- 
heat treatment energy by up 
to 17 per cent Walton: on 
Thames 09322 49271. . 
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The Investors Chronide has always 
been the definitive magazine for people 
►v who like their money to work harder. 

■X No other magazine has such a 

K sound record of profitable advice. 

- ik ‘" Ever 7 wee k it tells you which 
r - Hk s * iaresco witc ^» ac ivisesyou- 
*; '■ ift, about other markets, gives 
■ you specific recommenda- 

■ tions and, once a month, 
provides you with its exdusive ' 
share information service. 

So why don't you start making 
more money with the help of the 
Investors Chronicle?- . 

To make sure you don’t miss acopy 
subscribe now and get four issues free. 

If you wish to cancel yoursubscription at 
any time the outstanding portion of your 

payment will be refunded. 
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YOU MAKE MORE MONEY 

| ™ £F INANaALTIMES BUSlNESSPUIUSHINCiju.^ 
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Money figures lift 
fixed-rate 
Eurobonds, Page 30 


KEY MARKET MONITORS 



STOCK MARKET HUMORS 


NEW YORK 

Aug 22 

PlB W0US 

Voragg 

DJ Industrials 

150315 

119*91 

86829 

DJ Transport 

535 58 

53373 

324.04 

Dj Utilities 

131.07 

13088 

11536 

S8P Composite 

16434 

16398 

17342 

LONDON 




FT IndOrd 

740 4 

7357 

5765 

FT-A All-share 

46567 

46382 

3*5.30 

FT-A 500 

60*72 

50278 

37824 

FT-Aind 

45* 25, 

4529 

35058 

FT Sold rnmes 

6612 

660.0 

314 4 

FT Govt secs 

7982 

7891 

7882 

TOKYO 




Nl'kfcei-Oow 

9203 75 

5139.73 

696846 

Tokyo SE 

66249 

68013 

519.11 

AUSTRALIA 




AN Ord. 

690 6 

684 7 

4040 

Motais & Mms. 

5924 

5898 

3632 

AUSTRIA 




Credit Aktlen 

5512 

5503 

4858 

BELGIUM 




Belgian SE 

13325 

133.09 

9423 

CANADA 




Toronto 




Composite 

2454 8 

24399 

1524.9 

Montreal 




Industrials 

43697 

43306 

27524 

Combined 

40991 

40668 

2627 

DENMARK 




Copenhagen SE 

17759 

17608 

88.71 

FRANCE 




CAC Gen 

1360 

1350 

956 

bid. Tendance 

144.2 

142.7 

110.3 

WEST GERMANY 




FAZ-Aktten - 

317 27 _ 

317.73 

21851 

, . Commerzbank- . 

940.1. 

9432 

. 66%? , 

HONGKONG 




Hang Seng 

1000.23 

99628 

103458 

ITALY 




Banc a Comm 

206.38 

206.43 

17353 

NETHERLANDS 




ANP-CBS Gen 

143.4 

142 6 

856 

ANP-CBS ind 

1165 

116.4 

67.4. 

NORWAY 




Oslo SE 

210.07 

210.54 

10454 

SINGAPORE 




Straits Tunes 

98618 

968.11 

60629 

SOUTH AFRICA 




Golds 

n/a 

9380 

539.2 

Industrials 

n/a 

9354 

597.0 

SPAIN 




Madrid SE 

dosed 

118.03 

11025 

SWEDEN 




J 4 P 

1475.16 

1489.75 

61589 

SWITZERLAND 




Swiss Bank Corp 

3382 

338.1 

241.1 

WORLD 

Aug 19 

Plea 

Yrage 

Capital Int'l 

178.6 

1785 

125.1 , 

GOLD (per ounce) 



Aug 22 

Prau i 

London 

S434.625 S417.675 

Frankfurt 

5421.75 $418.25 

Zurich 

$422-50 $41750 

Paris (fixing) 

S421-67 • $41894 

New York (Aug) 

S425.70 $41890 


' Indicates latest pre-dose Ogun 


CURRENCIES 



If.S. DOLLAR 

STERLING 


Aug 22 

Previous 

Aug 22 

previous 

* 

1.529 

1 518 

- 

- 

DM 

28325 

2857 

4.0275 

4035 

Yan 

24295 

2436 

3715 

3705 

FFr 

7915 

79875 

12.10 

12.12 

SwFr 

2.14 

2158 

32755 

3275 

Oellder 

25425 

2.972 

45 

451 

lira 

1571 5 

15825 

24020 

24015 

BFr 

5283 

5321 

80 75 

80.75 

cs 

123225 

123425 

1.8835 

1.8735 


INTEREST RATES 


Enro^arrcAdM 

Aug 22 

Pie* 

(three month ottered rate) 



* • 

9% 

9% 

Swfr 

4% 

4%. 

DM 

5**. 

5% 

FFr 

14% 

15 

FT Leaden Interbank Axing 



(offered rate) 



3-fnonth USS 

10«* 

10%. 

6-month US$ 

10% 

10"A. 

U-S. Fed Fund* 

9% 

B9i. 

ILS. 3-month COe 

9 75 

9.9 

ILS. 3-month T-bWe 

916 

9-29 

LUL Treasury Boode 



Aug 22 

Prey 

• Puce Yl«« 

Pnce 

YWd 

10% 1985 9V*/u 10.67 

99*%, 

1058 

10* 1990 96**5, 1128 

94%, 

1154 

1993 102%, 11.51 

98*%, 

12.05 

12 2013 103*%* 11.52 

99%. 

12.06 


FINANCIAL FUTURES 


CHICAGO UIMt High Low Prev 

U.S.Ttwuy Bond* (CSV) 

8%32ndso<100% 

September 72-16 72-16 71-25 70-26 
UA T re asur y Mb (1MM) -•• 

Simpofmsof 100%- - . .... 

September.' * 90.89 80.92 90.80 9067 

Cert Depe el t (BUI) 

Sim points of 100% 

September 9029 90.33 9020 90.05 

LONDON 

T hre e-nvwMi Eurodollar 
Sim point# of 100% 

September 89.96 89.99 8953 69.77 

20-year Notional OBt 

£ 5 0 0 00 32nds ol 100% 

September 103-00 103-11 102-31 102-15 


LONDON COMMODITY MARKETS 

Aug 22 Prev 

Sihrer (spot fixing) 871.50p 804.45p 

Copper (cash) £1061.75 £1064.50 

CoMee (Sept) . £1717.50 £1721.50 

Oil (spot Arabian «ght) $28 82 $2837 



WALL STREET 

Response to 
M-l fall is 
shortlived 

U.S. MARKETS opened strongly yester¬ 
day in response to the S500m Tall in M-l 
money supply announced late on Friday. 
Bond prices extended their gains and 
the stock market soared in the first hour 
of trading, writes Terry Byland in New 
York. 

But the pace slackened as support 
from the major institutions proved 
somewhat fitfuL The early gain in the 
Dow Jones industrial average was all 
but eliminated at one time, but in the 
last hour of trading, share prices picked 
up again and the index ended at 1203.15, 
a net 8.9 up. 

In the bond market, the key long bond 
closed the session a net higher at a 
new peak of 103’%:. 

Wall Street is stiU unsure of the out¬ 
look for the credit policies of the Federal 
Reserve Board, whose Open Market 
Committee is in session this week. 

While opinions among market econo¬ 
mists differ widely on the chances of the 
Fed easing its monetary stance, traders 
are closely watching the Federal Funds 
rate, the key short-term market fund 
rate over which the Fed has influence. 

The rate slipped to 9V* per cent yester¬ 
day from Friday’s average 9.45 per cent 
The bond market hopes the Fed may 
ease its Federal Funds target rate to be¬ 
tween 9 and 9% per cent. 

There was again strong demand for 
Exxon. SY« up at $38%. Other oils to move 
up in response to recommendations 
from analysts included Mobil, S'fy higher 
at $33%. 

A move to end the strike by the work¬ 
force at American Telephone and Tele¬ 
graph put the shares $V« up at S67%. 

Shares in Caterpillar Tractor reversed 
their long slide to add S2 to S39’A follow¬ 
ing the weekend announcement that the 
UB. Government was lifting its ban on 
sales to the Soviet Union of pipe-laying 
tractors, of which Caterpillar is a major 
-UB, manufacturer, . —. 

A"Qrtetpillar spokesman said, how¬ 
ever, that tiie company’s sales to the So¬ 
viet Union were only about 1 per cent of 
total turnover. The jump in the share 
price also followed a favourable recom¬ 
mendation from. Merrill Lynch, which 
was additionally signalled yesterday by 
a block deal of shares at $39%. 

Other major stocks to advance in¬ 
cluded U.S. Steel, higher at S28, In¬ 
ternational Paper. $2% up at $53/4, Texas 
Instruments, a weak feature for some 
weeks, recovered $% to $111%. 

In motor shares, AMC were supported 
after company forecasts of a much im¬ 
proved fourth quarter, reflected in in¬ 
creased production schedules but Gen¬ 
eral Motors, at $67% lost $1%. 

A further round of buying orders from 
Canadian sources pushed shares in Al¬ 
can Aluminium ahead by $1% to S38%. 
Inco, the world's major producer of 
nickel, was also strong at $16%. . 

In a generally quiet chemicals sector, 
Monsanto lost S~% to stand at $102. 

In the credit markets, support soft¬ 
ened a shade at midday when the Feder¬ 
al Funds Rate edged up to 9% per cent 

At the shorter end, yields slipped by a 
few basis points. The three month Trea¬ 
sury bill was one basis point off at a dis¬ 
count of 9.21 per cent The six month 
bill, at 9.29 per cent discount showed a 
similar trend. 


A significant feature of the day's trad¬ 
ing was the heavy list of block trades in 
leading stocks, which included Eastman 
Kodak, RCA. Aetna Life and Casualty, 
General Motors and AT & T. The major 
institutions were evidently picking up 
lines of stock without difficulty, some¬ 
times at a discount to market prices. 



TOKYO 

Drug makers 

stimulate 

sentiment 

AN ADVANCE centring on pharmaceut¬ 
icals pushed the Nikkei-Dow Jones aver¬ 
age above 9,200 for the first time in To¬ 
kyo. Investors apparently judged that 
prices would continue to gain, reflecting 
the yen’s firmness on foreign exchange 
markets, writes Shigeo Nishiwaki of Jiji 
Press. 

The index of 225 select issues soared 
66.62 to finish the day at a record 
9,203.75. But trading was relatively slow 
with 300m shares changing hands. 
Gains outnumbered losses 335 to 264 
with 193 issues unchanged. 

Investors were hopeful of a further in¬ 
crease in share prices as the Nikkei- 
Dow hit a new high of 9,139.73 last Fri¬ 
day, up 50.15 on the preceding day. The 
expectation was that share prices would 
advance on Wall Street later yesterday 
because of the $500m drop in U-S. M-l 
money supply announced last weekend: 
This sent up Japanese share prices 
across the board, except for non-ferrous 
metals. 

Kyowa Hakko added Y40 to reach 
Y870, on reports that it had developed a 
technique to produce a gamma-type in¬ 
terferon anti-cancer agent by gene spli¬ 
cing. Dai-Nippon Pharmaceutical and 
Banyu Pharmaceutical also rose Y120 
each to Y3.420 and Y1.150, respectively, 
on speculation that new drugs may soon 
be announced. 

Major blue chips firmed and paper- 
pulps rose. NEC gained Y40 to Yl.560, 
Hitachi Y13 to Y893 and Matsushita 
Electric Industrial Y30 to Y1.660- Some 
non-ferrous metals dropped with Sumi¬ 
tomo Metal Mining losing Y10 to Y1.370 
and Mitsui Mining and Smelting Y14 to 
Y586. 

Despite lower U.S. market interest 
rates by the end of last week, and the 
yen’s firmness against the dollar, insti¬ 
tutional investors and corporations re¬ 
mained on the sidelines of the bond mar¬ 
ket. Trading was inactive. 

Most institutional investors wondered 
if the U-S. rate drop might be only tem¬ 
porary. but apparently decided to move 
after monitoring the yen’s exchange 
rate. 

Regional and trust banks offered for 
sale 7.7 per cent Government bonds with 
a little more than six years remaining to 
maturity in lots of around Ylbn. These 
were bought by brokers. 


EUROPE 


Amsterdam 
sustains 
record run 


! THE STRONG Amsterdam trend contin- 
{ ued yesterday in the wake of a lower 
( dollar and cheering domestic company 
| results. The A.VP-CBS general index 
I rose 0.8 to a record 143.4 and gains were 
J ahead of losses by 119 to 46. 

: Akzo led advancers on its first-half re¬ 

sults and strong earnings outlook to 
reach a 1983 record of FI 80.30, up FI 2.90 
from Friday. Unilever was FI 3.2 higher 
at FI 217.70. while Royal Dutch added FI 
j 1.30 to FI 147.10. 

i The financial sector had smaller gains 
j and insurers fell from opening highs, 
j Amev was up FI 1.10 at FI 126.60 after 
> opening at FI 126.80. 
j In the bond market, prices were up to 
( 30 basis points better. 

J A drop in the French call money rate 
and Wall Street’s performance on Friday 
1 led to active trading in Paris. The 
! strength of the bourse on the eve of the 
monthly account, when position adjust¬ 
ments push some shares lower, sur- 
t prised some dealers. 

Higher oils and stores led the advance 
| with Esso up FFr 8.8 to FFr 344.8, CFP 
i FFr 3.8 to FFr 185 and Galerie Lafayette 
| up FFr 9.6 to FFr 146.6. 

I Foreign issues were particularly fa¬ 
voured and Americans, Germans, oils, 
Dutch, golds and coppers were ail high¬ 
er. 

Pre-market hopes that a lower dollar 
would spur buying in Frankfurt were 
not realised and most prices closed 
weaker after a listless session. The Com¬ 
merzbank index dropped 2.1 to 640.1. 

News from Bayer of a 19 per cent rise 
in first-half profits failed to stimulate 
new interest and the big chemical group 
ended at DM 152.50. down 30 pfg. BASF 
also slid 30 pfg to DM 155.70. 

Holding company and steel and relat¬ 
ed stocks were generally higher in Brus¬ 
sels after very slow trading. Bruxelles 
Lambert was up BFr 10 at BFr 2.320 and 
Acec rose BFr 14 to BFr 638. 

An early rally in Zurich lost momen¬ 
tum to leave prices steady to slightly 
-higher. Banks tended to be.up while in¬ 
dustrials were mixed to softer. 

Prices closed mixed in Milan, ending 
a string of sharp upward sessions, but 
Stockholm finished lower in relatively 
light trading. 

LONDON 

U.S. figures 

confirm 

confidence 

CONFIRMATION that U.S. money 
growth had contracted for the second 
successive week, partially easing up¬ 
ward pressures on U.S. interest rates, 
heartened London stock markets yester¬ 
day. 

Throughout the session, leading 
shares were again probing all-time 
peaks and the FT Industrial Ordinary 
share index, along with broader mea¬ 
surements of equity market trends, fi¬ 
nally achieved a record 740.4, up 4.7. The 
FT-Actuaries industrial group index 
closed at an all-time high of 454.25. 

Government stocks also responded to 
the latest UB. money statistics. Senti¬ 
ment in late trading was underpinned 


by the confident opening tone yesterday 
in the U.S. bond market and longer- 
dated gilts stood v » higher at the 3.30pm 
close. 

The traditionally active sectors of 
mining markets were largely oversha¬ 
dowed by the intense speculative turn¬ 
over in a number of Australian issues, 
reflecting heavy overnight Australian 
buying. Details. Page 23; Share Informa¬ 
tion Service, Page 24-25. 


AUSTRALIA 

THE All Ordinaries index reached its 
highest level for more than two years in 
Sydney and Melbourne as prices surged 
higher in moderate trading. The index 
finished the day at 690.6, up 5.8 from Fri¬ 
day's level. 

investors seemed unconcerned about 
the Labor Government’s first budget to 
be announced today, although there is 
speculation that it will contain a re¬ 
sources rent tax and increased duties on 
tobacco and beer. 

Resource stocks set the pace for yes¬ 
terday’s gains. BHP was again stronger, 
firming 35 cents to AS1L65- Western 
Mining also improved 10 cents to AS5.00 
and North Broken Hill five cents to 
AS3.75. 

SINGAPORE 

ACTIVE dealings, especially in planta¬ 
tions. left shares in Singapore firm 
across the board. 

The close saw the Straits Times index 
up 18.07 to 986.18, a new high for this 
year. 

Industrials were generally higher and 
big gains were made by blue chips such 
as Cold Storage, up 25 cents at SS5.85. 
Overseas Bank, which issued its half - 
year results, rose six cents to SS4.40. and 
Public Bank of Malaysia also firmed six 
cents to SS3.06. 

HONG KONG 

ALTHOUGH trading was quiet and 
slow, stocks reclaimed all their morning 
losses to close higher on the day in 
Hong Kong. The Hang Seng index 
climbed to just over 1,000 ending 3.95 up 
1,000.23. 

Among leaders, Cheung Kong rose 10 
cents to HKS8.40, China Light the same 
amount to HKS16-20 and Hongkong 
Land three cents to HKS3.75. 

Hongkong and Shanghai Bank ended 
-up 15 cents at HKS7.90 ahead of its in¬ 
terim report today, and Hang Seng was 
HKS1 lower at HK545 after a lower than 
expected 6.2 per cent rise in interim 
profits reported on Friday. 


SOUTH AFRICA 

GOLD stocks closed mostly firmer in Jo¬ 
hannesburg but generally below the 
day’s highs, despite a firm bullion price. 

Fairly active trading saw Buffels gain 
75 cents to R70.75 among heavyweights, 
and Welkom put on 10 cents to RI6.60 af¬ 
ter touching R16.75. Mining financials 
continued firm but quiet Diamond 
share De Beers eased 10 cents to Rll.60 
ahead of interim results due today, 
while platinums were mixed. 

In mixed industrials, Sasol shed 12 
cents on annual results and news that it 
is considering buying the 50 per cent 
stake in Sasol II held by the Govern¬ 
ment-controlled IOC. 

CANADA 

SPURRED on by Friday's favourable 
UB. money supply report, prices in Tor¬ 
onto were sharply ahead at mid-session. 

Among active stocks, Alcan rose $% to 
C$47, Canadian Pacific was up CSV, to 
CS464i, Northern Telecom added C$% to 
CS49!£ and Gulf Canada was up CSVi at 

esm 

Banks led a sharp gain in Montreal 
where most stocks rose. 
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OMEGA 
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Official Timekeeper of the Olympic Games in Los Angeles and Sarajevo. 
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120 meters underwater a diving watch And above water ? A cocktail watch. 



The Seamaster 12D in gpld and stainless steel is a genuine diving watch, 
jet thin enough to slip tender ary silk cuff! 

Water-resistant to 120 meters. Unidirectional turning bezel for indicating 
diving time. Luminous dial, for easy legibility among toe cord reefs. ScraitS- 
resistant sapphire crystal Protected screwed crown with compressed gasket. 
Designed for action at sea or on the dance floor. 

Omega Seamaster 120. The elegant diving watch. 
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34 

a 

24 

I 


18% 

21 

X 

20% 

a 

24%. 

2\ 

24 

16 

ft 

54% 


731, 73V 
75 £ 7ft 


67 

6% 


65% 

ft - 

14', i*V 


-1 
♦ % 
+ % 
+ % 
4 % 
4 % 
-% 
4 % 
4 % 

+ % 
*\ 

♦ % 
-% 
+ 14 


-*J 

4 % 

♦*f 

•% 
4 % 
-1 

-% 


-% 


a 


55V 

23V 

25 

ft 

23% 

M% 

re 

20% 


29% Cft 
57% 57% 

XV 22V 
16% lf% 

61 61 . 

Sft 557, 
lift na 

tr, 1 * 

5ft. SK, 

7% 7% 

17% 17% 

13% 1ft 
21> *1 
Ift 
27 

29V 29% 

291, 29% 

50 50% 

34% 34% 

27% 2»% 

'ft «=i 
2V 2V 
Ift 2ft 
rev 3 
<5=1 ->5% 

4ft *0% 

14% 141, 

15 151. 

37J. 37% 

»V XV 

271, 28 
5tV 5Q 
13ft U7 

Cft 2*1 
EV 32% 

68 £0% 
a 8s 

32% X 

22% CSV 

23 23 
30% 30% 

22V 23 
2S% ft’. -% 
38% 38% -% 
34% 34-, 

5a% 54V 
23% 23% 

14% 25 
ft £ 

231, 2ft 

24 I* 

24% 14% 

20% 20% 


-% 

+ % 
- % 
-% 
-% 
+ '. 

:* 

+ b 

• n 

-If 

-% 

+1 

+ \ 
+ 7, 
-% 
+ n 

-V 

-% 
+ % 
-b 

-ft 
+ % 

:? 
4 V 
-If 

♦ V 
A I; 
4 % 

-% 


-% 

+ .‘*’ 
— “4 
+ % 

-% 
4 % 


63% EV 63 


12 
tkgh 
X 14% 


1 


4 

'2% 

3. 


6ft 18% 
21% 6% 
31% 13% 
:e% 5 
11 % 9% 


69, 52% 
kft 50% 
2ft 'ft 
12% ft 


XV 


23% Ift 
«% 25% 
no 72% 
Mi, 14% 
Ift 41, 
*6% 14% 

38% 15% 
72 »% 

30% 19, 

51l£ li, 
X% 16% 
59% 1ft 
X 51% 
29% Ift 

17% 17% 

a* 

EV ift 
617, 33% 

95 3ft 

‘•6% ft 

30 1ft 
ft ft 
12', &V 
25 ft 
40% 17% 

3&% 51 
30 22 

ift in, 

29% ift 
53 56% 

127, 10% 

% f* 

1 ft 9% 
"% ft 
76% 55% 

M-. 5ft 
ti., 0>; 
27% 17% 

53% 2ft 
25 1ft 
41% 17% 

52V 37% 
57% 44% 

J? 

*6 3- 

3ft re 
57 x 
45 % 54 
65% 18 

M% 191, 
11% J 
ML 14% 
16 9% 

11L 6 

S2% 36% 
2T, 7 

12'. 3% 

25., 30 

re 51 
re:, 22% 


taw Snick 
V«ero 

vaw 

VanOm 
tfarco 
Warco 
Vwon 
varo 
veteo 
vendo 
VesiSe 
v-icom 
Wcnr 
VXP 
VtEP 
vaE 
VeEP 
vomad 
VuKtnc 
Vi4cnU 


19«« 

rev 

xv 

21 


PI Six 

to. YU. E lDOs High 
40 11 13 13W u36% 

47 17 53 &V 
317 ft 
10 M u20% 
5 19542 53 

20 X 388 20 
10 54 150 23% 
MB ft 

12 31 

10 19353 

50 11 

13 
12 
U 

11 


112 

P* 2 
926 
40 
3* 


120 
X 
pCIQ 
DTJ75 
pC 90 
pf/772 
p17 45 


43 


120 7* 

tl 3% 


£10 W% 
230 551, 

3! IS 27% 
IB 9V 
37 18 >10 65% 


a'a» 
One Pin*, 
taw Quote Chat 

351, 35% -% 
ft B% 4% 
21 21% -*- % 
8% ft 4 % 
20 20 +% 
51 51% -1% 

>9% 19% + % 
2ft 2ft -b 
ft 8% -% 

9% ft -% 
3* 34i, + V 

411, 421. +1L 

74 7* . 

13% 131, ■*■% 
80 60 -t 
58% 5», •». 

27% 27% 

9% ft — *4 
65% 65% + % 


W1C0R 

Wfcnov 

Wadi 

wacun 

wamoe 

WMrl 

Waigm 

Vw»Rs 

MCSv 

WHUm 

WWU 

Wwnc 

IVmCm 

W»mn. 

wasnGs 

wsirNai 

UAlN 

VWhWI 

wama 

wa»m 

wsrGas 

WavG 

weanU 

wean 

WanoD 

W«M 

WrfcF 

Weft* 

Wendy 

VMHCe 

WUPlP 

WSBT 

wnA»L 

W(Ae 

WAjr 

WCNA 

WP«C1 

WUnon 

y» 

wim 

WBSlgE 

WT91VC 

Weywn 

W«r 

Weyr 

WlWPu 

wnPii 

wp<\ 

wiunpi 

«wmC 

WMem 

WhRaK 

WiCBidl 

WiHwn 

wamEl 

WdtfnO 

ViwOt 

Mtmbg 

Wnltrj 

WocEP 

WaG 

WdCPL 


W-W-W 


214 10 7 32 

21 

20V 

20k -V 

156 3 8 10 T38 

Aft 

4iv 

41% ♦ % 

pf2?0 10 1 

ul 12 

112 

112 +3 

W 16 17 104 

28% 

27V 

2ft -IV 

419 

ulft 

9k 

10 

fl 14 4 35 3190 

*ft 

37% 

3ft -I 

#60 7 7 17 179 

351, 

33% 

35% Alt 

BIX a 

rev 

rev 

rev -% 

# 36 1 4 15 67 

ift 

25% 

25V -% 

120 33 9 480 

37V 

3ft 

36% -1% 

pfl 60 4 1 3 

3®*, 

39% 

22i J 

• 70 25 11 37 

2ft 

M% 

M% -V 

1 4 7 2003 

2ft 

2CT, 

11% -% 

140 50 T2BS3 

a 

27% 

28 + % 

288 11 7 39 

rev 

27% 

27% 

108 4 1 11 M 

27% 

rev 

26% -1 

pt250 51 3 

«9V 

49 

49 -a 

2*8 13 6 140 

19V 

19 

19 -V 

68 15 19 2118 

47% 

45 

45% -% 

68 9 16 3 

77% 

77V 

77% -S 

20 16 15* 

11% 

12% 

13% +lg 

pH 60 63 I 

rev 

rev 

251, + 1, 

132 

s 

7% 

7k. 

pfl re 14 1 

10% 

10% 

10% -% 

43 174 

Ift 

17% 

ITT, -ij 

S 56 1 5 17 30 

37% 

37’ 

371, 4 % 

193 £3 6 449 

361, 

35V 

36% +1L 

2 B0 11 ,0 71 

Eft 

261, 

26% -% 


*0 15 15 « 
2 45 to® 


gl 04 
wl 

fw 


osli 10 


pi 5 


46 

sn 

97 


Ift 

27% 

44% 

11% 

5?* 


P 

A«% 

11 % 

5% 

2 


15% 

37 

441, 

11%. 

5%. 

2 % 


-% 

-% 


.lDe 



8 

1*k 

14% 

’•V 

-% 


65 3013 

11 

10% 

11 

+ % 


U 10 

73% 

721, 

72', 

-% 

37 

11 535 

38% 

37% 

3?k 

+ V 

12 

38 

9V 

9i> 

s% 

+ % 

13 

g 

20V 

rev 

2ft 


41 

9 593 

44 % 

43 

Jft 

-V 

39 

W 88 

30k 

30% 

3p, 


36 

65 7S3 

34% 

33% 

3ft 

4 V 

64 

32 

43k 

42V 

43- 

4 % 

94 

8 

48% 

48 

48 

-V 


79 

£3% 

S3 

234 

+ 1 

14 

*30 

*1% 

A1% 

41% 


IS 

=320 

34 

33% 

33% 

-s 

39 

If 183 

461, 

46 

Aft 


41 

15 20 

37% 

36% 

3f% 

-*, 


T9 133 

53., 

52V 

53% 

4 Ik 

57 

12 85? 

28V 

2ft 

28% 

4 V 

.8 

16 

SV 

ft 

9V 

4 V 

4 1 

43 1953 

23V 

2ft 

23 

+ '* 

53 

7 XI 

11% 

11% 

11% 

-% 

10 

9 80 

8 

7% 

TV 

-V 

45 

1323 

S7 

56% 

6ft 

+ % 

0 

35 156 

w% 

18% 

19% 

4 % 


35 15 

10V 

■WV 

1ft 

-k 

88 

7 99 

24 

Ok 

2ft 

f% 

10 

1 

2a% 

2A% 

2*%- 


90 

7 31 

26 

25% 

rev 

+ V 


Continued on Page 22 


Salss Agum am unoMcai Yearly i«gns and lows reflect me 
previous 52 weeks piua tr* current week, but nei tfw tains! 
trading day. Wtm a spu or siock dividend emounuig » 25 
per cent or more has been pam me Year's lugn-low range and 
dividend are Shown lor the new stock only. Unless otherwise 
noted, rates at dividends are annual disbursements based on 
the latest dsetaradon. 

a-dWldend also extrals) b-amuul rate of diwdena phis 
stock ihvidond e-iqwdanng awidend do-eaiteo o-n«w yearly 
low. e-dwioend declared or paid m preceding >2 worths, g-dk- 
vidend n Canadian lunos. aubieci to 15% non-restaentw m. H 
diwdend doctored after spkl-up or stock dividend H*mdand 
paid irva year, entitled, deferred, or no anon taken ai laias! d*- 
mdend meeting, k-dwtdand aectaned or paid this year, an aceu> 

mutative issue wtlh dividends ei arrears rvnew issue m me 
past 52 weeks. The rugtvtow range begins with the start Of tra¬ 
ding. nd-next day delivery. P/E-pnce-eaovngs ratio, r-drwlend 
declared or pad in preceding 12 months, plus slock dividend, 
s—stock aptil Dnridenda begins wan dale of spit sls-saJes. 1 - 
dwidend paid ki stock hi preceding 12 months, esnmaied cash 
vakie on ex-dividend or ex-dumbution data u-new yearly high, 
vtrading halted, vt-rn bankruptcy or recavership or oemg re- 
otgansad under me Banbrupicy Act. or securities assumed by 
such companies wd-when dismbuled. wi-when issued ww- 
wiin warrafttt. x-ax-dwntend or »-ngWs xdfl-ex-dotnbubw. 
xw-wilhout warrants y-ex-dividend and sales m ful yfd-yieid. 
7-saias in (uV. 


Co” 


.tin® 


tfd* 1 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Montii P/ Stj 

High Lon Stock Os rid. E lOOsHlgti 

Continued from Page 21 

331< Wi R*kT*i 2*3 1 1 B 21 2M, 

46 PH, REh* 2.40* 62 21 S 381] 

n 41, RitneT 32 13 7% 

71*1 34 Reform 17 5L 

143. a ReoGy 33 1514 12% 

S3% i?% ResriA 15 750 43% 

17V 1% Ftosrt w 1981 9% 

59% 20 ResnS 16 2400 47 

11 % 3% ResiAac 13 23 9% 

K 2% RoNCf 75 3% 

21 6 % RbmP .12 A 117 15% 

7% 2 RcfiTC v 10 4% 

14% 5 H7C Plv 17% 

3% 1 % RtoGOr 1 

44 % 103 ] Rd-way 1 2 7 26 41 37% 

30 13% Bog*™- 12 4 48 34 29 

5 % 2% RoncoT 12 4% 

6 % 1 J. RoyPkn 2 4% 

29% 14% PUnfe* £fia 24 9 6 24 

5% 2% RBW 12 *h 

18% 10 Bum* £ 28 1 6 14 27 17% 

18% 8 % ByiofT SO 4 3 12 188 12 

38 V] Rytm s SO 2 4 12 344 22 


44% 103] 

30 13% 


9% 3% 

38% 6 % 


S 5% 
47% 

21 17 

37% 31% 

24 18 

35% 26% 

38% 21 

21 8 % 
6 % 1 % 
30% 3% 


41% 21% 

20% 7% 

3% % 

34% 4% 

9% 3% 

10 3% 

7% r, 
8 % »% 
10% 3% 

16 6 % 


35% 8 % 

20 7% 

16 5% 

11 % 6 
25% 10 

13% 3% 

6% 3% 

16% 10 
11% 3% 

12% 5% 

4% % 

9% 7% 

10 8 % 


13% 10% 

21% 17 


28% 9% 

9% 2% 

13% 01] 

11 % 9 % 
StKa- wi 
19 7% 

763] 11% 

88 34% 




146 35 20 

pi 88 12. 5 

p1720 13 Z300 

pt247 13 5 

ptfOS 13 11 

pt268 12 2 

220 69 15 4 
240 77 6 2 
5 GO 40 6 18 
20 13 
16 47 

A 20 33 S3 14 
5CD 22 15 3 
1 3 

20 17 8 20 
.40 17 10 6 
.10 5 41 

24 24 

25 .7 21 1 
3 4 

15612 
8 62 
36 13 
51 
25 

n 11 IS 
.101 1 3100 7 
44 32 11 2 
877 

801 10 11 13 
3 36 10 15 *2 
tt* 12 21 

62 

.16b 7 10 60 
S SO 35 II 127 
lOe .7 25 113 
20 24 » 13 
30 14 34 4 
1 

25 45 29 3 
n 2 14. n 4 
19 
66 
6 

puce i 2 i 
on 0B 12 4 

pll 00 12 13 

pfi 19 1i 4 

pH 45 12. 21 

[*230 12 14 

pie 96 12 . 19 

wtC 511 

9 43 

M 1 93 12 

$ 14 6 16 24 

•10r 22 33 26 
10 9 30 

n W 8 65 30 
2 % 2 % 

28 

3120 19 ID 3 
3913 72 7 3 
18 2 
205 
50 


Ch'gt 
Ctae Prw. 
Low Own* Cb*«. 


23% 34% + % 

381] 38% 

7% -7% -% 

5% 5% + % 

11 % 12 % + % 
40% 40% -2% 

7% 8 -1% 

44% 45 -2% 

9% 9% + % 

3% 3%. 

15% 15% * % 

74 71] -% 

2 % 2 % 

37 37% + % 

28% 29 4% 

4% 4% -% 

4% 4%. 

23% 23% 

17 rf% + % 
11 % 11 % -% 
203] 201 ] -i% 


6 6 % 4% 

11 % 11 % 

S S -% 
16 -% 
9 % 10 % 4 % 

4 4 -% 

7% 7%. 

57 57 . 

19% 191] -% 

35% 35% 4% 

21% 2H] 4 % 

32 32 . 

31% 31% -% 

14% 15 + % 

5% 5tj. 

9% 9% -% 

6 6 % -% 
23% 23% -% 

3% 3% -% 

12 12 . 

10 % 10 % -% 
20% 20% + % 
30% 30% +% 

36 38 -% 

17% 171], 

2% 3% 4% 

IT 11 -% 

71] 7% 4 % 

6% 6% +% 
6% 6% +% 
3% 4 4% 

8 a -% 

13% 13% 4% 

11 % 11 % -% 
7% 8 . 

35% 35% 4% 

32% 12 % -% 

3% 3% -% 

23 23%. 

17 17 -% 

141; 14%. 

B B% 4% 
21 % 21 % 

»% 9% 

51] 5%. 

14% 14% 4% 

7% 7% 

9 9%. 

2 % 2 % -% 
8 % 8 %. 

8 % 9% 4% 

9 9% -■% 

10% 10% 4% 

12 % 12 % -% 
19% 19% 4% 

74 77 43 

5% 5% 

13% 12% 4 % 

10% 10% 4 % 

2l% 22 4 % 

4% 49, -% 

10 % 10 % -% 
io^ io4 +% 


Hgb Low 

16% W% 
1 % % 

11 3% 

6 % % 

S, F 

19% 13% 

7 % 2 % 

11% 5% 

17% 12% 


29% 7% 
7% 1% 


37% 16% 

9% 3% 


17% 7 TBar 

40% 8 % RE 

24 B 
29% 8 

19% 7% 

15% 9% 

10% 3% 

27% 10% 


24% 9% 

"I 3 
14% 7 

32% 21% 

13% 6% 

9, 3% 

*$% 3S% 

>71* 11U 


3« 

7% 

I? 

65 

■Mb 

6 % 


50 35 ID 13 
*l G 

3 
10 
125 


55 

13035 

pll 80 10 1 

8 1018 
3 22 18 1381 
32S 

M 40 11 *25 
8 36 12 27 533 
120 

1511 11 13 23 
.24 22 13 S 
16 40 

pi SB 

I.Ma 37 7 15 
14 

.10 8153 12% 
11 

T-T-T 

571 44 31 

» 36 665 



6% TrteCp 
15-16 TubMc 
5% Titiwt 
2?! TienrC 
1 % TnwiFr 

4% TyW 


B% URS 
1% USB 
8 Uwnta 

10 Uncorp 
S', Uramax 
11% UAlPd 
27 UnGotf 
21 ] UnFood 
7% U(M«J 
11% LlnRtUn 
7% U5AG 
9% UmW 
5 UnvRa 


771 92 3 

364 

8.36 15 1056 
2 53 7 1 
11 

wt 10 


n 40 25 16 194 
kid 6 204 

30 175 

2CH 9 

3 

8 52 26 124 
lb 25 10 2 
20 25 8 138 
77t 42 268 
125a 7.7 1336 
w 13 

n 15 38 

46351 
70a 8 11 11 


Cm* 

Htgb tw (buna 

16% 15% W% 
7-16 7-10 7-18 
9% B% 9% 

4 3% 4 . 

6% a 5 % 
22% 22 22% 
16% 151] 15% 

«% 4% 4% 

10% 10% 10% 
17% 17% 17%. 

M. S% 5% 
13% 1l% 12% 

8% 8% 6%. 
12% 12 12 
23% 28% 29% 

3, IS, 
11 % 11 % 11 %. 
6% fi% G 
14% 14 14 

28% 28% 28% 

7 0% 8% 

12% 12%. 

11 % 11 % 11 % 

12% 11% 11% 

37 36% 35% 

19 18% 19 

27 26% 26% 

18% 17% 17% 

13% 13% 13% 

71] 7% 7%. 

21 % 20 % 20 % 

40 38% 38% 

11% U 11% 
Wa 17 17% 

22 % 22 % 22 % 
23% 22% 22% 

30% 23% 30% 

12 % 11 % 12 
IB 17% 18 
11% UK 11 

fll % ft 

30% 30% 30% 

8% 7% 8. 

B% 5% 5% 

42% 40% 42% 

22 % 22 22 
2% 2% 2%. 

29 28% 28% 

«% 45% 45% 

16% 1S% 16% 

721] 72 72 

18% 17% 18% 

S, ^ 12% 

a. » ? 

2% S 2%. 

2 1% 2 . 

16 15% 15% 

4% 4% 41]. 

1% 1% 1% 

20 % 20 % 20 % 
13% 13 13 

8% 8% 8% 

2% 2 2 
19 18% 18% 

37% 37% 37% 

4% 4% 4% ‘ 

6% B% 6% ■ 


12 12 12 
18 15% 16. 

5% 5% 5% 

27% 26% 26% 

17 16% 17 

11 % 11 % 11 %. 
20 % 20 20 
36% 36 36% 

B% a 8 
18% 18% 18 % 
16% 16% 16% 
16% 1S% 15% 

10% 10% 10% 
9% 9% 9% 

24% 24% 24% 


Mr. YU. E 100s tig* low Omm don 


2154 6% 

38b 1.8 1018 20 

,15e 10 46 15a 

32 2 

.12 8 1613 151 

S 216 9% 

2115 in 

lilt 93 8 7 12 

n 18 mi 


6% 5% 5% 

20 20 20. 

15% M% 14% 4% 

2 T* 1% -% 

15% 18% 15% + % 

9% 9% 9% +% 

10% 10% 10% -% 
12 11 % 11 % -% 
i*6% 45% 45% 4% 


CANADA 

jOssing Prices) 


VacoEagU. 
Mbwta Enmnr 
MfeonMmn _ 
MwwaSMi- 


JAPAN (continued) 


. Price + or 
; Kronor — 


8% 

-% 2S% 

-% 17% 

-b % 


10% 7% 

43 0% 

4% 1% 

7% 4 

9% 1% 

34% 14% 

16 B% 


8% 4% 

4(5] 19% 

0% 2J] 


Done Mins _ 

Dnow PetmUnai 


Gam YTmtfr 

GiWtat Lift_ 

BuHCmdi_ 

Guffxncae Res.- 
Hawk Sd Cm _ 
Hudson Bey Mag 
Hudson's Bar__ 


NEW YORK 
CLOSING PRICES 


12 % 12 % -% 

61% 61% -% 5% 13% VdyR 

54 54% +% '4% 12L Uafeeac 

12% 12% +% «% n Vatepw 

9% 9% -% 6% 13% Vrmm 

12% 12% +% «% B% Vrtum 


v-v-v 

160 10 9 3 15% 15% 15% 4% 

25) a 10 23% 23% 23% +% 

B8 19 11 10 36% 36% 36% 4 % 

5 40 384 50% 49% 50% +2 

art 41 251] 25% 25% 4% 



Mon Gwp-- 

Ha. Sm Prods A — 

Mom* Mines_ 

(fawaMbem_ 

ttkn Tefacaw_ 

Oakmad Pm_ 

NrificDappv- 

rancaoafinti rw-- 


Hear DM_ 

PmerQepCwi_ 

(beta Sngp- 

Radgw Di_ 

BatdStmtaA- 

RwAlgew_ 

BayaiBw*- 

Royri Trustee A_ 

Scapfe* Rn- 

Seagraw_ 

SMI Cm A_ 

Safes_ 

Tech B _ 

Taxaca (Cauda)- 

f t ian T au Haws A_ 

Totems Dew Beak _. 

Trmutu A__ 

Tims. Cm. Pip.—. 

WUkarUORes-- 

WasKoest Trans_ 

WssemSm)- 

AUSTRIA 




Aug. S2 | Price! + or 


ACF Holding. 

AlhoM.‘ 

AKZO__ 

ABN-.... 

AMEV „ . 

AMRO„.. • 

Bradaro Cert . 
Boakelle Woatm..' 
Buhrmann- Tot.,. 1 
CaUmd Hldgs. . 
Credit Lyyn'ia Bk 
Elsevier- NDUnv. 
Ennla.-! 

Euro Com Tat ,.^.- 
Gist.-Brocade*.. j 
Heineken 
Hoc go vans . ..i 

Hunter Douglas.., 

int-Muller-.■ 

KLM. 1 

Haarde'n .—• 

Nat Ned Cert. 

Ned Cred Bank.. ■ 
Ned Mid Bank-.. 

Nad I Loyd....... 

Oce Grinten -. .. 
Orruneran \Vani. 

Pakliocd. 

Philips..— 

Rijn-Scheide 

Robeao . 

Rodamoo.. 

Roli n co. 

Rorento.— 

Royal Dutch. 

Unilever. 

VMF Stork.. 

VNU...' 

West Utr Bank ... 


Aug- B8 


v Price - -f o, 

: Yen : 


ANZ Group. 

Acrow Aust—. 

A.O.D. . . -. 1 

Ampol Pet.., 

Assoc Pulp Pap-’ 

Aust Cons Ind. 

Auat. Guarant..... 
Aust. Nat. Inds...., 

Aust. Paper-- 

Bond Hldgs- 

Boral . 

Bi'vllle Copper - 
Brambles inds.... 

Bridge Oil.- 

BNP_ 

CRA-....-. 

CSR... -.— 

Carlton & Utd. 
Castle maid a Tys. 

Coles (G-J.i_ 

Comai co.. 

Consolidated Pat 1 
Costa In 

Dunlop.. 

BUZ, Ind__ 

Elders iXL-.— 

Energy Res. 

Gen Prop Trust-. 
Griffin Goaf - ...... 

Hardie U.». 

Hartogen Energy. 
Herald Wy Timas 

1CI Aust.. 

Jimb'lana 1 60c FP. 
Kla Ora Gold...—.1 
Lend Lease..——' 
M1M ■■ - ..- ..... 
Meyne Nikleae....' 
Meekatharra Ms- 

Myer Emp.- 

Nat. Aua. Bk.- 

News. 

Nicholas Kiwi.... 



NORWAT 


Berg a ns Bank- 
Borregaard - ... 
Christiania Bk.. 

Cradltbank. 

Elkem. 

Norsk Data. 

Norsk Hydro. ... 
Storebrand . . 


: Price 
: Kroner 


GERMANY 


48k 
4 Vi 
4% 

+ Vh 
-Vi 
-Vi 

- J* | Brown Bovcrt.. 
4 Vi I Commerzbank 
4 V* I Conti Gummi... 

- W (Daimler-Benz 

-iDegussa. 

- Vb 


North Bkn Hill— 3.79 > +0.05 

Oakrbldge_, 1.49 , -. 

Otter Expl_ 0.72 ; 

Pan con.-.i 1.6 r . 1 

PioneerConc —• 1.58 t +0.01 1 

+ or Reckitt A Coin..." B.4 4 0.05 1 

— Rapeo.;..;..1.19 i . 

— ■ Santos... 7JJ6 +0.88 

—0.6 Smith iH.i.-...•4.1 ; 40.IB 

—1 Southland Mln'g. 1 0-29 ‘ +0.02 

. Spargos Expl.' 0J88 | —0J2 

4l Thos Natwido.... 1 2.06 i +0.02 

41 Tooth -- S.90.* 

• UMALCona-• 2^6. 

..- Vamgas.3.90 “ +0.86 

. Western Mining-' S > 4 0.1 

Westpao.. 8.1 +0.82 

. Woodeide Petrol.; 1.32 ’ 40.65 

Wool worths i .... 1 232 , +0.87 

Wormald inn...: 3.1S l.. 


S&nkyo -— 

_i 760 t +6 

Sanyo Elect ... 

'456 

Sapporo . 

.J 583 -.--a 

Sakleul Prefab 

■>r 625 .:_ 

Seven-Eleven... 

..-5.610 j —« 


Aug.IB 


Bco Bilbao. 

Bco Central. 

Bco Exterior.. 

Boo Hhipano. .... 
Bco Santander... 

! 8co Vizcaya. 

Price + or Dragadaa-.. 

Dm. • — Hldrola. 

Iberduero.—.-.. 

Petroleos- 

Telefonica. 


.’ Price, +or 
Peseta — 


... 230 : +2 

.• 273 ' _ 

. 204 •__ 

. 210 __ 

230 _ 

j 317 .. 

- 116 -. 

49.7 —0.3 

. 41 , . 

, 86.3 — 0.5 

.* 85 . 6 . + 0.6 


HONG KONG 


. Price + or 
M.K. S' — 



^ Cl 


A FINANCIAL TIMES 
CONFERENCE 



Cr edits tail—.. 

Goasaer.. 

Interunfall —... 
Landerbank-.. 

Perimooser. 

Steyr Daimler.. 
VeitscharMag. 


| Price' + or 
Sch% , — 


213 .•.. 

- 324 ! -. 

,.i 210 I .. 

J 341 ' . 

167 +1 

. 208 ! . 


BELGIUM/LUXEMBOURG 

Aug. 22 j price ! + or 
Prs. I - 




The Professional 
Personal Computer: 

— Markets & Strategies 

A date for your diary—the Financial Times high level two-day meeting on the 
Professional Personal Computer, in London on 1 1 and 12 October 1983. 

This conference will focus on an industry which almost overnight has grown from 
nothing to become a booming business. The major phenomenon has been the 
emergence of the microcomputer from cupboards labelled "hobbies" and 
"executive toys" to take what many now believe to be its rightful place on the 
manager's desk. The consequences for electronics manufacturers, for their 
customers and for business will be profound; this conference will examine these 
trends. 





Price + or- jHww Far 

Inchcape Bhd 
Malay Banking 
Malay Brew. — 


SOUTH AFRICA 

Aug. 22 ! Prloa ’ + or 


Aug. 22 ; Price or 

Lire . — 


Banca Ccm'le-..,31^50 +375 

Bantoul IRB3. ZSQ -3 ^ 

Central*.• 2,060 -60 jj* 1 

Credlto Vareatno 4.610 +516 ' 

Plat.' 3.293 414 O* 

Fi riskier. 45.2 —4.2 Plr 

General* <Asslc'. 145,058 -1.125 Sat 

Invest. 2,665 -34 Sai 

Italcementr ..46,100 —230 

Montedison 885 —5 

Olivetti.. 3,650 +4 

Pirelli Co.J 3,072 - 87 

PirolH Spa. ..: 1.B50 .. . . 

Snra Vlscosa_• 1J64’ —28 

Toro Aseie..12.076 +226 

do. Praf. 8.650 -749 


4,081 

+ 5 

1,550 

+ 25 


Abe room 
AEGtCL. 

Anglo Am.Goal. 

Anglo Am..T. 

Anglo Am. Gold.. 
Barclays Bank 
Barlow Rand..— 

Buff*!*... 

CNA Invest.. 

Currie Finance.., 

Da Baers. .. 

Driefonteln-__ 

PS Geduld. 

Gold Fields S.A.. 
Highveld Steel.. 

Nadbank.. 

OK Bazaars.. 

Protea Hldgs ... 

Rembrandt. 

Rennies-.. 

Ruetanburg.. 

Sage Hldgs_ 

3A Brews. 

Smith IC.G.)... 
Tongaat Huletts. 
llaisec. 


I 2.4 
: 9.2 * 

29.75 
. 23^ ' 

1.141.8 • 

16.75 
.• 12.5 . 

70.75- 

.r 16.8 • 

4 

11.8 1 
42 jt 
, 54l5 • 
.. ISO 
6.1 • 
14 

.• 24.6 
.J 3.05, 
.*• 24.0 

. 24 
13.06. 

.1 6.3 • 

| 7.S6 

22.5 
OJ3 I 
. 5.4 i 


NEW YORKnow JONES ’___ 


1983 Sim CompUafn 

S » 9 IT 9 9 High I Lew Hipb- 


IU 12*8.3 174.39 I248J 41 XL 
in* 1114 wm mm 


AUSTRIA . « 

Credit Aktlen d/1^9) . 55.12 56.05 1 65.52 56.28 - 69J (5(5) 


BELGIUM 1 

Belgian SE 'S1/I2.-88) 1UJ5 153.08 132.74 151154.43 (1(81 


copen hag an BE I3.< 1.-83) ■ I77JW 178.08 172.09 188^2. 177.89 (22(8) 


CAO Oenaral (81(12(821 ' 138.8 ' WA ■ 184.8 ' 1B1B 1 158.8 (22(81 
Ind Tendance (3III2/B2) 144.2 . 142,7 ' 1(2J ■ 140.6 144J (22,83 


GERMANY 

FAZ-Aktlen (11(12(831 817 J7 317.75 521.52 519.94 551.6517-71 

Com m era ban KiOec 1865) 948.1 84U 962.6 MBJI . 988J (7/7| 


48.48 (15(2) 


100.00 |3<I) 


96.1 (3(1) 
98.0 (3.-1) 


241.89 (25/1) 
727B rZBrl> 


s '**3 ar.d 


Speakers will include: 

Mr E Floyd Kvamme 

Apple Computer Inc 

Dr E David Crockett 

Dataquest Inc 

Ms Jacqueline Morby 

TA Associates 

Mr Cyril Yansounf 

Hewlett-Packard Company 

Mr Alex McIntosh 

IBM UK International 
Products Ltd 

Mr Daniel H Fylstra 

VisiCorp 

Mr Adam Osborne 

Osborne Computer 
Corporation 


Mr Joel Schwartz 

Digital Equipment Corporation 

Dr R Horsnell 

Philips International BV 

Mr Susumu Aizawa 

Epson Corporation 


For full details of this 
1983 programme, 
please return the 
application form. 




The Professional Personal Computer 

—Markets a Strategies _ 

To: Financial Times L l m l tad, Conference Organisation, 
Minster Mouse, Arthur Street, London EG4R 9AX. 

Tel: 01-621 1355 Telex:27347 FTCONFG 

□ Please send me farther details of The Professional Personal 

Computer conference 

Name__ 

Company _ 

Address __ 
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Financial Times Tuesday August 23.1983 


MARKET REPORT 


LONDON STOCK EXCHANGE 


London equities move to new peaks in wake of 
Sr latest U.S. money supply figures g - :!? 


Account Dealing Dates 
Options 

"First Deelm- hast Account 
Dealings ti«Bs Dealings pay 
Aug 1 Aug 11 AUft 12 Aug £2 
Aug JS Sept 1 Sept 2 Sept 12 


RECENT ISSUES — 

EQUITIES 

§5 laS?. 1083 • 

Ss On fa?: Siock 


5 Sept IS Sept Iti Sept 26 Ahead of tomorrow’s Inierim 
”»r figures, Pearl gained 4 M 724p 


pim tram »J0 am two busin** Omy* 
•MW. 

Confinnatioa that U.S. money 
growth had contr3Cied for the 
second successive wepk 
heartened London stock markets 
yesterday. AUhuu»h last veok's 
fall had been videly anticipated, 
it was confidently expected to 
boost Americas financial 
markets, which it did early 
yesterday, as the current upward 
pressures os U.S. interest rates 
■were partially eased 

Throughout the trading 
session, leading shares in London 
were again probing; all-lime 
peaks and ihc FT Industrial 
Ordinary share index, atom; with 
broader measurements of equity 
market trends, finally achieved a 
new record of 740 4. uo 4,7. The 
FT-Actuartos Industrial Group 
index also dosed at an all-irate 
high at 454.25. These best-ever 
levels were attained despite a 
sub-standard business volunu* 
because of rtie cootimiitu; small 


In Ltoyd* Brokers, C. E. Heath 
gave up 5 10 310p after cautious 
comment. 

Aaro.stc featured recent new- 
rovers to the Unlisted Securities 
Market with a risu* of 8 to the 
highest yet of 150p. Scum were 
sliKhtly easier at llfip; the price 
in Monday s issue was incorrccl. 

Whitbread firmed a couple of 
pence to 152p followinp the an- 
nuusremrnt of a Sp per pint in¬ 
crease next month. Other major 
Breweries failed to respond to 
the news, however, and Die busi¬ 
ness volume was again described 
as mode*. Amalgamated 
Distilled Products cased a penny 
to J65p followinn the merger 
lerms «nth Argyll Foods, 2 
dearer at 12Sp. 

Taylor Woodrow encountered 
occasional support ahead of 
today’s Interim results and put 
on 20 to 55dp. while Blue Circle, 
due to report half-year figures on 
Thutsdav. firmed 12 tn 45rtn. 
London Brick, the subject of talk 


HNANCflAL TIMES STOCK INDICES 


Gwvinmant S«u. . 

Fixed Inurart. 

Indiiunal Ord. 

Gold Mina*. 

Ord. Div. Yield. 

Earning*. Yld-% tfuk> 
Pie Ratio (nat> i*i—.. 

Total bargains. 

Equity turnover JCm. 
Equity Bargains... 
Shares traded <RUt 


70,88 7B.SI 74 .S3 74-78 79.73 70.84 78.08 

88 .as 82.43 82.03 B2.46 B3.2B 83.28 77.B8 

740.4 735.7 736.0 736.0 732 Jb 732.0 376.2 
861.2 660.0 066.8 667.7 668.5 M4.2 314.4 

4.54 4.67 4.24 4.38 4.56 4,56 5.16 

0.10 9.25 9.18 9.20 9.2X 9.19 11.46 

13.54 15.46 15.35 lS.31 15.49 13.53 10.48 

19,663 21,700 21.292 22.239 23,45b 26,006 25,814 

- 156.63 238.92 194,29 B4B.55 240.67 162.47 

17,798 19,478 19,860 22,909 82,586 16,566 

- ■ 104.6 t59.9 124,6' 166.3 153.1 102.2 


tO am 738.4. It am 738 7. Naan 738.6. 1 P<n 739.2 

2 pm 738 7 3 am 738.9. 

Basis 100 Go*t Sacs 16/10/28. Fined Ini. 1928. industrial 1/7/36. 
Gold Mines 12/10>'b8. 5C Activity 1974 

Latest Index 01-246 8026. 

N.l-1279. 


amount of institutional interest of 3 bid from Tarmac late law I - 


HIGHS AND LOWS 


S.E. ACTIVITY 


owing tn holiday considerations. 

Smaller private iaiesiorn were 
quite active and tended to con¬ 
centrate on weekend Press selec¬ 
tions, companies cither announc¬ 
ing or about to report trading 
results and a range of situation 
issues. Irish Sea oils encoun¬ 
tered further profit-taking, but 
several other exploration hope¬ 
fuls attracted demand. Leading 
Oils fluctuated narrowly awaiting 
Briton's interim statement on 

Thursday. 

Government stocks also 
responded to the latest U.S. 
money statistics. Investment 
orders in this area, too, were 
usually from smaller clients with 
larger investors still content to 
bide their time. Sentiment in 
the late trade was underpinned 
by the confident opening tune 
yesterday in the Ui> bond 
market, and longer-dated Gilts 
stood ] higher at the 3.30 pm 
close. 

The announcement then of two 
tranches of existing longer 
maturities, one amounting to 
£2G0m and the other to £300m. 
brought the usual recess in deal- 


week, eased 8 peony to R5p 
ahead of the interim figures, due 
tomorrow. Fresh demand lifted 
. Trent Holdings 8 further to 22op, 
hut nervous selling promoted a 
fall of 12 to 142p in RGB Group. 
Barratt Development* edged up 
R to 220p and Breedon Line 5 to 
235p. 

Among Chemicals, 1CI traded 
firmly at 540p, up 4. 


Ind. 0«1 ■ ... 740.4 

[ |H.4i 

Gold Minos.. 764.7 


Rivlin up again 


iBincaCompilatW 

, High • Low ■_ 

"! j —Dally 

77.00 I 137.4 64.18 , OI £L“£ ( t2 

«M.U ! nihlto (3/1.751 '-iSSSSET 
79.03 [ 150,4 : 60.53 , Bargains 
lifti jlUrtlMTi (5/tftb/ Vaiiia. 

BOB* | 740.0 i 49.4 5«t"edoaa * I 

I Will *»'•«. . 

631.5 | 734.7 i 43.9 (Equiuos 
IM/Sj 05.2fH) (tl. 10*71,: Bargains .' 
■ * Vaiua—. 


115.5 126J! 

616.6' 482.9 


132.1 136.9 

459.1 468.3 


Demand far Stores was again 
mainly centred on secondary 
counters. I. D. and S. RJvlin. 
firm last week on unconfirmed 
rumours of a larce shareholding 
changing hands, attracted 
revived speculative attention and 
advanced 8 to 5Sp. Buyers also 
showed interest in Owen Owen. 
5 up at I58p. and J. Hepworib, 4 
dearer at 172 d. while Tern- 
Consutafe closed 3 belter at 45p, 
the last-mentioned following 
news that Slice hex Trading has 
acquired a 9.4 per cent stake. An 
investment recommendation 
lifted Comet 7 to 297p. while 
comment in the wake of the dis- 


Aug.>n wd.- comment tn the wake of the tiis- 
“Si, qu y u j° 05 appointing full-year results aided 


12ft *“* *EEr£* Sllow wWch 

T^? ls C * u ? balance - hardened a couple «>f pence to 

iL ? rosr “? 97p. In contrast, K. O. Boardman 
«nmid b0 4 t hi^r- International announced a sub- 

at standal annual deficit and eased 
this end of the market was un- , /rsedon tn So 
affected bv the latest Govern- 8 fracUon “ t 

went funding. Secondary Electricals also pro¬ 

vided numerous firm features. 
„„„j Electronic Rentals advanced 5 to 

Ham pros good 67p 00 Press suggestions of a bid 

Hambres featured Merchant from BET. while BSR closed the 
banks with a gain of 11 to I38p, «*«e amount better at 170p 
after 140p, following a Press following demand ahead of 
report that the company has Thursday's interim results, 
recently sold at a good premium Greenwich Cable, which report 
one of the seven tankers it half-year figures on the same 
owned in the wake of the day. jumped 13 to 46p. Electro- 
Roksten problems and that Protective touched 19Sp before 
similar deals micht follow. Else- finishing a net 7 up at 183p in 
where. Klelnwort Benson hard- front of today's half-timer, 
ened 3 to 365p but Guinness Peat Resources Technology rose 5 to 
relinquished a penny to 50p. 181>P after the results, while Im- 
With the exception of Midland, provements of 15 and 30 respect- 
which gave up 3 io 435p with the iv *ly were seen in A. and G. 
new nil-paid shares the same Security, 280p, and Micro Focus, 
amount easier at S2p premium, 600p. Against the trend, MK 
the major clearing banks gained dipped 6 to 306p after cautious 
ground in thin trading. NalWest comment. 

put on 8 to 598p and Lloyds A quiet trading session in lead- 
hardened 5 to 510p. Awaiting ing Engineers left quotations 
the respective interim statements with small movements either 
due today-, Hong Kong and way. Mining Supplies, still 
Shanghai edged forward a penny reflecting poor results, eased 
to 69p and Standard Chartered afresh to 32p before settling a 
put on 2 to 492n. In Hire Pur- penny off on balance at 34p. 
chases. Wagon Finance gained 3 Tace. a strong market recently 
to 56p ahead of Friday’s interim on the proposed flotation of 
figures. Goring Kerr, encountered profit- 

composite and Life issues taking and weakened 14 to 152p. 
began the week on s quietly firm while Parkfield Foundry, another 
note. Commercial Union put on recent high-flier, reacted 15 more 
4 to 170p in response to Press to 30p. Delta responded to 
comment, while Eagle Star con- favourable Press mention with a 
tinned to reflect takeover spent- gain of 3 to Mp. Capper-Nelll 
lation with a rise of 3 at 460p. hardened a penny to JSp for a 


Warinjr and Oil tow which rrtajys aniiounrerem iu.i 

hardened a couple of pence to U ‘ S hrt l 'H^nr 1 thi? ■•rouo'R^Daln 
97n in contract K ft Hoard man the go ahead for the group s pain 

International announced a sub- kill . infl ^inAmeriea 

stantial annual deficit and eased “in S S 

a fraction tn 5n continued 10 spur Boots Wfcicn 

8 . I 1 !' . , , attracted U.S. support and dosed 

Secondary Electricals alsn pro- a further 9 better at lS2p. Among 
vided numerous firm features. f h e 0 tber miscellaneous indus- 
Electronlc Rentals advanced 5 to trial leaders, Reecham also drew 
67p on^CBSsucgestjonsof a hid f UIJ ds from across the Atlantic 
from BET. while BSR closed the and finished 10 to the good at 
same amount better at 1*0 p 362p. Bowater hardened 2 to 
following demand ahead of 243o with the help of Press cora- 


shnilar reason, but Woodhonse 
and Rlxon finished 2 cheaper at 
17p. after 20p, following the 
reduced interim dividend and 
half-year Ins*. 

Proceedings in Foods were 
dominated by Bishops which 
spurted 20 to 2fi0p w4th the more 
widely-traded " A ** shares 18 up 
at 218p on revived bid specula¬ 
tion, Conditions elsewhere were 
subdued, although Tate and Lyle 
attracted Interest and firmed 6 to 
3GSp. 

Boots good 

Friday's announcement that 
tiie U.S. authorities have given 
the go ahead for the group’s pain 
killing drug, ibuprofen, to be 
sold over the counter in America 
continued lo spur Boots which 
attracted U.S. support and closed 
a further 9 better at 182p. Among 
the other miscellaneous indus¬ 
trial leaders, Beecham also drew 


Horizon, unset Med recently by 
the disappointing half-timer and 
the chairman's profits warnings, 
rallied 6 to I3lp. 

Buyers continued to show 
interest in BL which firmed 3 
more to 68p. Among Components, 
Bowiy hardened a couple of 
pence to H5p, while Supra, after 
announcing increased first-half 
earnings, held at Friday's closing 
level of 36p- Garages featured 
Lex Service which, having been 
a slightly nervous market on Fri¬ 
day, responded to revived sup¬ 
port and advanced 21 to 36Sp. 
Jessups attracted scattered sup¬ 
port in a narrow market and 
rose 7 to ?3p. 

Publishers featured Richard 
Clay which spurted 12 to 83p; 
the interim results are scheduled 
for mid-September. Press com¬ 
ment helped James Cropper to 
gain 8 to IS8p, but widespread 
comment on the contested offer 
from British Printing clipped 4 
more from John Waddington, 
238p. 

. .Westminster stood out in Pro¬ 


to 80p following the company's 
circular giving up-to-date par¬ 
ticulars on Wordnet i.UKi. 

Irish oils down 

Irish Oils encountered fairly 
persistent profit-taking as recent 
speculators grew tired awaiting 
further details of Atlantic Re¬ 
sources' find in the Irish Sea. 
Atlantic fell to 3?5p before rally¬ 
ing to close at 440p, a fall of 65 
un buhim-e Aran dipped 9 to 
47p and EgMnton lost 40 to 200p 
With the benefit of favourable 
weekend Press mention, however, 
other exploration issues were 
favoured; Son |l'K| Royalty 
advanced 15 to 250p and gams 
at 7 were recorded in Jackson 
Exploration, 90p, and PJel Peiro- 
leum. 92p. Saxon, in contrast, 
failed to benefit further from 
the financing deal with Saute Fe 
Minerals and reacted 35 to 220p. 
Leading Oils moved within fairly 
narrow limits. Brit oil, due to 
report interim figures on Thurs¬ 
day, hardened 2 to 252p. but 
Lasmo, awaiting today’s half-year 
results, eased 9 to 37Hp. 

Dealings in Crosby House 
and Right wise were- suspended at 
ISOp and 200p respectively await¬ 
ing the outcome of merger talks. 
Elsewhere in Plantations. 
Sam pang (Java) Rubber were 
suspended at 2lp pending re¬ 
organisation details. 

Whim Grech surge 
ahead 

The traditionally active sectors 
of mining markets were largely 
overshadowed yesterday by the 
intense speculative turnover in 
a number of Australian issues. 

Australians as a whole made 
further good progress ahead of 
today's Federal budget but it was 
the second-line gold explorers 
which captured the limeliyht. 

Whim Greek, a gold producer 
in the Northgate Exploration 
group. Jumped 20 to a 19S3 high 
of 17Sp. reflecting heavy over¬ 
night Australian buying, while 
Samantha Exploration surged 15 
to a year's best of &2p as per¬ 
sistent Australian buying was fol¬ 
lowed by London and American 
support. Sons of Gwalia con¬ 
tinued to improve and edged up 
a penny to a 1983 high of 43p. 

The leading “Down-under" 
golds encountered profit-taking, 
however, with Gold Mines of 
KalgoorUe finally IS tower at 
625p. 

Interest in the top quality 
diversified mining groups tended 
to wane but minor gains were 
the order of the day. 

Rumours of additional dis¬ 
coveries adjacent to the Qua 


i allowing aemana ahead oi ^43,, j, e | P 0 f press com- Derties with » Hoa n f 4 tn *Hn ■* u -' a ‘ r ™ 1 10 yue 

Thursday's interim results, nwnt. Elsewhere, S. Pearson at following the Takeover Panel’s stivei^Iead-zinc-gold-copper 

Greenwich Cable, which report 33Rp. recorded a Press-inspired instruction for St Pi ran to make 3?™- 'ft, 


half-year figures on the same MSl . <>f 10 and Wedgwood gained 
day, jumped 13 to 46p. Electro- 5 to loop for the same reason. 


AwaMing further moves on the 
bid front in ihe wake of last 
week’s offer from Wigmores. 
Broken Hill Proprietary rose 21 


JMOUUWUUU ivr O-L rudu 1U lUUIktr cf . n „- intAmH 1 «n 

per 1 chan^Edn'priiic'put on**lS "SSwffE b«Sr J.'wKTSd 


ISOp after the results, while im- to 675p. Hawley gained 8 to lS5p 


provements of 15 and 30 respect- ahead of tomorrow’s interim 
ively were seen in A. and G. figures and speculative buying 
Security, 280p, and Micro Focus, left Celestlon and Sangers 2 
600p. Against the trend, MK better at 26p and 49p respec- 
dipped 6 to 306p after cautious tively. Cautious comment left 
comment. Bel lair Cosmetics 40 down at 

A quiet trading session in lead- 580p. wdiile Kean and Seott 
ing Engineers left quotations <™*ed 3 lower at 55p ifoUowlng 
with small movements either uninspiring interim results. Still 
way. Mining Supplies, still affected by reports of increased 
reflecting poor results, eased losses incurred by one of The 
afresh to 32p before settling a company* U.S. suppliers, Applied 


bnt Five Oaks reflected adverse 
comment with a fall of 2J to 
23ip. The leaders closed quietly 
firm; Land Securities improved 
3 to 312p, as did MEPC to 2l2p, 


Paringa Mining, which put on 6 
to a 1983 high of 6Sp. 

London Financials continued 
to attract a heavy two-way busi¬ 
ness. Gold Fields, a firm feature 
in late aftor-honrs business on 




dated 5 to 273p, 
Shippings took on 


of 644p in initial dealings but 
dosed unaltered on balance at 
635p despite persistent rumours 


nciuur wsuieiiis w uuwii ai n rW.fi»rr«#l 4 n.m~ 

5S0p. while Kean and Scott ^ sfS; 

ended ,3 lower at 55p ifoUowing Bpeculativ^suDwfrtmid^losed 5 ? 
uninspiring interim results. Still «^^“v| # upport and closed 7 
affpelfld hv rpomlis (vf mrrpasAd v' wrui ”_ t Were 


stance under the lead of P. and of moves involving GFSA and 


penny off. on balance at 34p. 
Tace. a strong market recently 
on the proposed flotation of 
Goring Kerr, encountered profit- 
taking and weakened 14 to 152p, 
while Parkfield Foundry, another 
recent high-flier, reacted 15 more 
to 30p. Delia responded to 
favourable Press mention with a 
gain of 3 lo 84p. Capper-Nelll 
hardened a penny to J8p for a 


affected by reports of increased “^ n 

TnsKix ineurrod hv one nf thn »a*«ea ana put on 9 to 15Jp. 

iSSSnib lLS supJltore! Applied . EVSF £" 

Comnulers declined 17 more io £. ®?i n !? . 115 P 10 Hambro 


company’s U.S. suppliers. Applied 
Computers declined 17 more to 
445p. London and Liverpool 
Trust lost 6 lo 71p and Star 
Computer fell 15 to 305p. 

Movements of note among 
Leisures were usually attribu¬ 
table to favourable Press 
mentions. Pleasnrama were out¬ 
standing at 32Bp. up 16p. while 
Riley, 202p, and Trident TV, 92p, 
added 3 and 2 respectively. 


Trust, while Yelverton firmed 3 


talk of imminent takeover bids; 
the former’s annual figures are 
due to be announced on Septem¬ 
ber 13. 

RTZ, the subject of persistent 
and substantial demand last 
week, touched a 12-month high 
of 672p prior to closing a net 9 


EUROPEAN OPTIONS EXCHANGE 


Fen. 

Vol. ■ Lait 


FT-ACTUARIES SHARE INDICES 



GOLD C 
COLO C 
COLD C 
GOLD C 
COLO C 
COLD P 
GOLD P 
COLD P 
GOLD P 


SILV C 
81LV C 
8ILV C 
SILV C 
SILV C 
SILV P 


AKZO C 
AKZO C 
akzo a 

AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 
PHIL P 
R0 C 
RD C 
RO C 
RD C 

RD C 
RD C 
RO P 
RD P 
RD P 
RD P 
RD P 
UNIL O 
UNIL C 
UNIL C 
UNIL P 
UNIL P 
UNIL P 


- 3423.2 5 


Sept. Dae. 

510. - — • 1 2.70 

#It 4 1.45 B, - . 

>12' S3 • 0.60 ! - • 

SIS - - ; - 

614 - - • 10 , 0.60 

*12 ! - - 2 . 0.70 


March 

- . - 8X2.58 

1 • 2.50 


Oct 

0 • 25 . 

140 30.50 . 
242 16.30 ; 

328 -11.50 , 
659 ! 5.40 

55 ‘ 0.30 
189 0.80 \ 

89 • 3.60 . 
10 ,16.50 i 
IX '11.50 ' 
29 6.50 

20 ; 3.70 : 
IX I 2.30 ’ 
7 ! 1.50 ' 
13 5 

i2 ;io 

1 ;ia t 

10 14.50 

20 12.20 B : 
40 j 7.90 i 

163 ! AAO I 
677 . 2.40 
440 -1.30 1 
47 0.40 

506 2 f 

269 4.80 

57 8.50 

2 37.50 
7 ,27J0 

70 '27.20 I 
201 17.B0 

278 9.10 . 

437 , 4.30 I 
20 1 0.10 • 

3 i 0.20 : 

253 0.80 

Z04 2.60 . 

237 I 8 , 

17 119.50 ' 
216 : 7-SO 
115 j 2.20 B 
5 ; 0.50 . 
IB 1.50 
15 I 8 


Jan. 

l 26 8. 
25 21.50 0 

31 .17 
60 .15 
293 , 8.40 i 

10 ! 0.70 • 

132 , 1.80 : 
44 i 5.80 

1 ! 19 

11 ! 14 I 

2 ,10.90 ' 
15 1 7.40 , 


ix s.so ; 

200 - 6.50 . 
191 . 4,40 ' 
181 2.80 ! 
U j 1 
28 1 3 
45 : 5.50 
4 . 9 


26 .19.80 . 
92 >13.00 
182 . 8.40 

SO l 0.70 ; 
40 ■ 1.70 
113 4.50 : 

25 0 : 

13 25 ' 

63 (13.10 • 
4 . 6.50 : 


1 17 

202 .12.50 


- F. 154,80 


22 ! 8.30 

32 ; 6.30 

88 3.90 

12 ! 3.40 8 \\ 

5 1 5.80 B „ 

5 , 9.70 

- - F.147.10 


28 16,50 

27 . 11 


121« NL 81 87 91 
C F.12C 


C F.120 15 5.70 - ■ - 

C F.16 82 2.30 — ( — 

O F.127.60 45 I 6 2.50 

P F.120' 20 1 . — - 

P F.132.(50 60 ] 1.10 | 20 3 

P F.125 90 . 2.70 2 ■ 4.50 

9 ip NL 83 87-90 

C F.100; 10 3,70 . - ' - 

C F.102.6O 30 , 1,70 - - ! - 

G F.1QB. 10 | 0.90 - - 

P 7.102.50. 2 • 1.10 - - 

73* NL 82 89 93 

C F.87.3Q, 30 0.40 - 8 

TOTAL VOLUME IN CONTRACTS : >2,509 

A-Aakad C = Call 


- ,FJ 17.70 
16 : 


- ;F.l 24.70 


- F. 103,50 


- F,94,80 


to the good at B66p. Charter 
273p, were unchanged at the 
close, after touebiai 276p m 
early trading, while Hampton 
Areas edited up 4 to 236p. 

De Bren eased 3 to 680? ahead 
of the interim figures expected 
today. Platinums made progress 
in quiet trading with Impala up 
7 to 9l7p. helped by favourable 
Press comment. 

Dealers continued To report . 
slack conditions in iS-aded 
Options, an opinion borne out ! 
by iota! contra cl s of only 1,825. I 
A fair proportion of the trade 
was transacted in Lonrbo posi¬ 
tions, especially the November 
110's which accounted for 342 
calls out or 631 Elsewhere, 
mraicg issues attracted some 
interest with Consolidated Gold 
attracting HO calls and 92 puts, 
with the October 550 calls 8 

boiler a: 90p. RTZ calls also 
showed improvement, notably 
the November 650's which closed 
6 dearer at -top. 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS C103) 

BRITISH FUNDI p) 
AMERICANS II) 

BANKS (2> 

■ REWCJ» (31 
•UlLDiHei (D 
CHEMICALS IS) 

MARSHY A STORES 44) 
ELECTRICALS <41 
ENGINEERING (31 
roooi <31 
HOTELS (21 
INDUSTRIALS (IS) 
INSURANCE (S) 
MOTORS (4t 
NCWSPARCRS (31 
RARER (31 
RRORERTV ill 
SHIRRING (1) 

SHOES ID 
TRUSTS (211 
OIL S GAS It! 

OVERSEAS TRADERS (31 
PLANTATIONS (3) 
MINES (7) 


fiS-Sei 

■li'S” 


High Low! 


»115 .F.P.14 9 150 130 -i-Aaronite Group 


150 F.P. 4iB 127 


? d> 1 « n atj- 

.jS + or «= =g 25ui5 

r* - 

ISO -8 M2.a 2.2 2.4 27.3 


^Biomechanics l*U3p.l05 —3 — — — - 


'130 F.P. 38 7 130 .115 MPU Compuurs 5p 120 
•200 F.P. 26 8 250 200 DPOE Hldgs 5p. ..247 


** F.P. - 325 160 DolloiW* Photo 12!iP 305 

*100 F.P.. 5 8 ,120 1X0 *Ges>C.ilQp.ISO 

'190 F.P. 12 8 204 X08 Gent S.R.-top.. 188 

»17«s F.P. 12« 24 2Q •MiibenN'UMlnwiap 20 


375 F.P. 5 8 372 350 Honoanon Admin.. 343 
'125 FJ». — 158 154 Int. Signal A Control A168 


1160 F.P. 158 192 
4115 F.P. 5,8 123 
= F.P.: 5»: 31 

95 F.P. 12 8 1 94 


185 * Invent Energy .. 192 
106 ■f'KLP Group op 115 
25 >6Metal Sciences 2)p 30 
88 Park Food 10p.. .. 91 


1210 F.P. 99'214 1200 -PeelHlCgs.. 200 

>111 F.P. 26.8 255 l 16S '*P , tyrchnieM'nnc5p2S5 
>25 F.P. 9 9 30 28 ^-Promotion* H So 6p 30 

<205 f.p.' 48 250 ids .*Raytord Supreme sso 

1148 F.P. -- ISO 170 '-I-Real Time G'trollplTO -1 

85 F.P. 26 9 118 • 97 +3CUSA Inc. 60.01. 118 -3 


bn 1.4 2.9 I.7M.0 
bi.O 5.6 1,2 52,4 

u2,t 2,5 2.5 3.7 
D3.0 3.1 2.3 15.5 

uB.O 2.9 2.5 19.9 
uQ2c 4.0 0.929.3 

gl.6 2.7 2,026 3 

uS.O 2.0 4.6 19.4 
M7.35 1.2 3.2 21.0 
U02.0 1.9 1.1 - 
00.7 1.0 3.3 2D.7 
b4.9 7.0 2.812.7 
u2.0 3.0 1.723.6 
OD.Olbc 4.4 0.925.8 


lKr.3DD F.P. — £31 £261- Soneuon ,W.. Kr.50 £31 + IV Gil?. 2.9 1.5 JS.4 


F.P. 19 B 93 


■*Sthn. Bus. Leas. 1 Op 89 


F.p. 84 6 181; 14 .-frSunieign Elect. XOp 184 


F.P. 2-9 85 
F.P. 13 9 90 

FJ>. 23-9 18 


82 -3-Tceh. for Bus. 10p.. 82 
85 -£-ThernuU Scientific. 88 
17 Yoiks&Lancs Inv. W's 17 


bql.rb 3J2 2.6 18.3 
eO.35 1.8 2.7 27.4 

p4.2 6.0 7.3 11.3 
b2.3 2.8 3.7 U.S 


FIXED INTEREST STOCKS 


Issue ' § § IS c e 1983 i ! c 5 ! ' 

price o-u Slock 'gu'+or 

£ Ed d 6 ti -- o=i — 

_ < a ! -*« | High i Low -|_| a °- :_ 

92.96 £25 29,12 251; 22 Allied Lyons 11 i; f Deb 2009 . 24! 4 + 1 S 

. F.P. 18:7 ioot t 95 Allied Plant IOt CnvUnsLn 86 £6 93 , . . 

•' ! F.P. - 129 ill Atlantic Met'n-UK> 12.• UL 91 97 109 • 

— - £20 28.10 23V 18 Bristol 111:1 Red. 2008.. .. 19i, -Sb 

- £29-26.8 26‘( 21 : < Briiaan Esc J 1-it Deb 2018 . . 23‘j 

96.95 £25 21 10 25 28V C.C.C. Economic 12i„t, Gta. Ln. BDia. 24: s '.-1; 

99.75, F.P. 20 8 104U 10m EccloaiaBtical 13-j Dec 2018 . . 204i« . . 

i- F.P. .22.8 107 104 Evode 8 b Cnv Uns Ln 2003 08 107 ,2 

" F.P. .15'7 127p l*2pExlel 10*.-; Cum Prof . . 124p 

lOOp F.P. I 9"9 103p lOlp 4-FKI 7t Red Cnv Pref . 102p | . 

~ F.P. , — 103p lOlp Fuller, Smith A Turner 8i 2nd Cm. Prf 101 p | .. 

? F.P. : 12,8 112 102 Hewden Stuart 10% Cnv Una Ln'03.08 112 

TIOOp 25p 9 12 31i-p 25 p LASMO 9v* Cum Red Pref 31p—1> 

— — • — 100 I SB's Nationwide- 10 .> a Bde 9 7 84 ... 99 ij 

— . — 1 — lOOlfl 991«; DO 10)0% Baa 50 7 84_ 997 8 . 

— . - - 1001 4 100b' Oo HUiBds 20.8 84 . .. 1001|' . . 

tioo , F.P. ; - 98 92 Oldham 11 Ui Red 2010.. . . 93l s +U 

198.579 1-25 31,8 25 ■ 21 Trafford Park EEL lliii 2007 11. 22 + i; 

97.041, £26 .14 10 251;' 23ti Transport Dev 12s.'{, Uns Ln 2008 . 251, + i. 

99.89B, £23 ;20 9 295, 24(i'Watn'yM nnftTram'nl2„% Red.Deb.IDIlS 27 4-ij 

10S.3. — — 102p BBijp Weir IO 1 ; Red Cum PreT. lOlp . 

99.124 £25 25 10 251- 23 5» Westland 12 las Deo 2003 .. . 25i---r) 4 

'• F.P. 23.-9 103 100 YorKs & Lanes Inv 13 Deb2003. ]103 +i- 


RSGHTS 7 ' OFFERS 


NEW LOWS (5) 

_ , AMERICANS (fi 

Caterpillar Tntnt 

BUILDINGS <1> 

Uarmct (VU > 

EMGINEKWING iZ) 

Mintne Sspp’.rt WoodnSuM Riuob 
INOUSTRIALS (II 
BrcoB Aertnpjse 


RISES AND FALLS 
YESTERDAY 


Issue oo 
price i |S 


Ron unc. 
date 


— 99 

— 9-9 

— 2 9 
18 16.9 


,+ or 
£a. ' — 


25 ■ 18 Ahaeo Inv*. 5p 

38 : 34 Am DC. British Eng-9 12*p. 

377 i 325 Beecnam. . 

115 84 Brenoreen XOp „ . 


Nil — — ;S« ppmjli ppm Cambrian A Gen. Sac. 


British Funds .. 
Cocpna. Dom. ft 
Foreign Bonds 
Industrials 
Financial ft 

Props. 

Oils . 

Plantations 

Mines . 

Others . 


OPTIONS 


Rises Falls Sams 
95 1 5 


Nil - - 

Nil - 

F.P. — 149 

F.P. — 9-9 

F.P. - £5‘8 

F.P. 17:8 30-0 
F.P. - 9.9 

Mil — 16-9 

F.P. 8.8 16.9 


3ppm'2ippm; „ „ Cap. 7J;p Sppm 

7ppm ftp pm Chamberlain Phipps lOp .. 6ppm 
301* 29 'Crokvther ,j.i . 30 

197 i 185 !DixonsGrp lOp. IBB 

243 V 240 Emess Lighting. 240 

170 ! 160 Fidelity Radio lOp. 16S 


First Charlotte AsaetsTst 5p XI u 


lpm.-i.Fim Talisman inv. 20p. 
118 ;Fleet Holdings 20p~ .. . . 


Nil — 14.10 20pm 12pm.Group Lotus Car lOp 
: .P. — 6 9 131 i 123 H.A.T.Group lOp... . 


120 F.P. — 6.9 

lr£1.U F.P. 27,-7 26i8 
57ti F.P. - 25.8 


— 6.-9 131 j 123 H.A.T. Group lOp. 

7,-7 26,8 120 > 112 'independent News~ . 

— 25:8 U2V 89ij London ft Northern... 

— 28.-9 105pmi 86pm Midland Bank £1. 

— — fcppml 2ppm Nesco Invs. 

— - 2<pml S'*pm:*Sheraton Secs. lOp. 

— 14:10 45pmi 35pm Steinberg lOp. 

— ao.-S 66ipm 47pm:Unitech lOp. 

— 16.0 125pm!lOEpm'United Parcels lOp—. 


2 pm) . . 

1181s !-l t 
13pm‘+ I 
126 : 

120 

96 |-l 

83 pm—2 
Zppm | 

2‘i‘pm, 

39pm —l 
50pm- .. 
118pm’ .... 


First Last Last For 
Deal- Deal- Declara- Setlle- 
ings logs lion men! 
Aug 22 Sept 9 Nov 24 Dec 5 
Sept 12 Sept 23 Dec 8 Dec 19 
Sept 26 Oct 7 Dec 22 Jan 3 
For rate indications see end oj 
Share Information Service 
Demand for call options im¬ 
proved significantly and deals 
were struck in Sears, Turner 
and Xewall, Winlerbonom 
Energy Trust. Celtic Haven, 
Aran Energy. Culms Pacific, 
BL. Milford Docks, Francis 
Sumner, London and Liverpool, 
Amber Day, Metal Sciences, 
Bats, Premier Oil. Berkeley 
Exploration. Raybeck. West¬ 
minster Property. Juliana's, 
Edenspring, Sound Diffusion. 
I Somportex. Rotaprint, Yelver- 


RanundatJon data inoaltv Nat (toy tor dnalteQ (rm of ramp duty- b Flgtnw 
boa ad on preaptetua aadtaataa- d DtvUand rata paid or payabto do pan at 
capital: oovar baaad on dtvldaad on full caphaL pAasumad dhrkland and 
ylakf-'o Fbncut divkfand* oovar baaad on ptaviooi yaar'a aamlnaa. F DivMand 
and ytald baaad on praapactua or other official aadmawa tor 1983. H Dividend 
and )NoM baaad on proepactm or other official aatimraa for 1983-84. Q Groan, 
t Cover aUowa for coavara Ion of a Kama, not now ranking for dhrldand or ranking 
only for raeviciad dhrtdanda. ® Rfloraa or roport awaitad. {Placing price, 
p Paoca unteaa otbarwlaa Indicaiad- f I sawed by tandar. | Offarad to hoMara 
of ordinary shares as a ~ rigtata." •* laauad by way of capita Haitian. {5 Re- 
Inuoducad. ff laauad In concoction with raarganbunloR merger or take-over. 
(| Introduction. □ laauad to former prafaranca hoUara. ■ Allotment tenors 
for tally-paid). • Provisional a* partly-paid aBotmeni tettam. dr With warranto, 
t Enactiva Issue price after scrip, t Formerly dealt In sadar special rule. 


--- ■ I ™--1 <>nrk , 

Amber Day, Metal Sciences, ^ . 

Bats, Premier Oil. Berkeley Cm. Gd. Fids. 
Exploration. Raybeck. West- !"•*■» *«»•■-■ 
minster Property. Juliana’s, glimo. 
Edenspring, Sound Diffusion. Mid. Bk. New 
Somportex. Rotaprint, Yelver- Buck... 

ton. Wood side. Atlantic Re- "wslamu ". I!" 
sources. Campari and Aaron- Baynes (Out.) 

son. Puts were arranged in °j?' iller * . 

Dunlop and BP, but no doubles Efe 'of' Fmter 
were reported. boc. 


FRIDAY'S 
ACTIVE STOCKS 

Bated on bargains recorded in Stock 
Exchange Official Ust. 

No. of Fri. Day's 
Stock changes close change 


ACTIVE STOCKS 

Above average activity was noted In 
Stock the <D,Iowirl 0 smeks yesterday. 


80om - 8 
86 +4 

6S7 - 6 

33 + 6 1 , 

75 — 

229 +5 

213 - 3 

244 +6 

240 - 3 


Stock 

Ar»p Energy 

Atlantic Res. 

BSR . 

CeleetiCn tnds. . 
Cons. Gold F,elds 
Elec t,o-Protective .. 

Le» Service . 

Mii'ord Docks ... 

SGB .. . 

TACE . •••.. 

Taylor V/oodrow .. 
Westminster Prop. 


Closing Day's 
price change 
47 - 9 

400 -65 

170 +5 

26 +2 

63S — 

183 +7 

368 +21 

72 +7 

142 -12 

152 -14 

530 +20 

24 +4 


LONDON TRADED OPTIONS 


Brit, Petroleum i'W0' 

300 1144 - - 

330 1X4 - - 

360 l 84 92 — 

390 1 SB 66 74 

420 I 34 44 52 

460 1 12 20 33 



— — 11; — 

- - 2 - 

92 — 2 6 

66 74 4 9 

44 52 14 20 

20 32 32 42 


47 — 2 4 

02 120 6 13 

74 87 18 27 

44 57 40 52 



LASMO i^eii 
2 BO 
300 
330 
360 
390 


Lonrhc i*108i 
80 
90 
100 
110 


P.ftO. .-3181 
140 
160 
180 
200 
220 


Racal i-489' 
460 
500 
550 
600 


R.T.Z. 1*6641 
SO0 
535 
5S0 
583 
600 
660 


Vaai Reefs <*S130> 
00 
100 
no 
120 
130 
140 


Bcccham ,-350i 
330 
355 
3B5 
416 


- 120 — 

90 100 - 

67 BO 90 

40 55 67 

25 38 50 


33 - — 

23 26 - 

15 IB 21 

6 1; 101; 14 


82 - - 

62 - - 

42 48 - 

26 34 41 

13 21 28 


54 67 80 

30 45 59 

II 25 - 

4 - - 


170 185 ( - 

137 152 I - 

120 137 } - 

62 112 f - 

80 97 110 

40 60 I 72 


- 5 

5 6 

6 13 

18 23 

35 43 


11 - 21 ; 

3!; 6 

7 9 


i 11 16 

30 35 

87 70 

115 - 


ix- 5 
3 6 

5 a 

8 14 

13 25 

27 40 


42 lj - — O', - 

33 - - 11, - 

25 30i; - 3 5i; 

171; 22!-. 26 5 10i; 

121; 161; 20 0 ISij 

71- IQ:; — IS 20 


j Sept. | Dec. j Mar. j Sept. Dec. J Mar. 


28 

38 

50 

5 

11 

0 

25 

35 

16 

25 

2 

B 

16 

40 

47 

1 

4 

— 

68 

73 



Barclays Bank '.*48?.- 
46i3 . 

WO | 

650 I 


55 

65 

14 

18 

35 

45 ■ 

3Q 

40 

16 

25 . 

72 

75 


Aug. 22 Total Contract a 1,825 Calls 1,306 Puts 420 
* Underlying security price. 
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Financial Times Tuesday August 23 1983 


Authorised Units—continued 


Schroder KTngt Services (Jersey) Ltd 


Equity & Law Un Tst Mngs (a) (b) (c) 
Amershom Rd. High Wycombe. MM 33377 
Euro Tst Act SB 8 63 j —0.4 1.6* 

Robort Fleming & Co Ltd 
B Crosby Sauare. EC3A 6AN 01-638 S8S8 
AmEjcFO* £378.20 2B5.50 . . . 0.61 

lapExFd' £152 17 157.1* . 1.1B 

Next subscription day Are 16 1983. 
■Fleming American Property Unit Trust. 
Latest issue price iTSBi USSI0-567. 
Units are Issued on F*o 15. May. Are. Now. 

•Fleming Property Unit Trust. 

Latest issue pnce «2*6i £2.067. 
Units are Issued on Match 25. June 2*. 

Sepc29 4r Dec 25. 

■Unauthorised. 

Guardian Royal Ex Unit Mgr* Ltd (a) 
Royal Exchange EC3V 315. 01-638 2020 

il-lGREGtFl 2113.4 11T.9 +07 9 8* 

(g)GRENAmT 92 9 99.9 

igiGREPatT 102.B 110.6 

iBiProtYShTst 96 9 104 2 

ibiGPEGchEo 99 8 . 107.4 

G dhlll Tst 188 0 19a.8xd 
ibiGRESmC 112.3 102.8 

M B.L. Unit Trust Mngrs Ltd (a) fc) (g) 
Premier NT Admin. 5. Baylclah Rd 
Hutton. Brentwood. Essex. 0227-227300 
Smllr COS Tst 51 4 54.1 +0 2 1.38 

NAmerTst *7.0 *9.5 -0 2 2 Si 

53 5 +0.1 .» 03 


- 0.4 
+ 0.4 

— 0 1 
+ 0.6 
+ O.B 
- 0.1 


2.50 
1.13 
T 92 
2.47 
3 28 
1.29 


Kaxaaon Services Ltd 
4 Gist Helens- London EC4P 3EP. 

0708 45322 

AustFrsGw 112,3 118 3«d - 1.58 

Brew I ns Cap B3 6 8B.1 .... 0.59 

BrewlnGtHK 75.5 79.5 .... 3.95 

CanGwthFd 100.5 108.1 - 1.04 

Lawson Fund Managers Ltd (a) (c) (B) 
*3 Charlotte So. Edlnbgh 2. 031 -225 6001 
Aust A Pac- 9 0 9 6 .... 0.63 

High Yield t 19.7 21 2nd - 10 00 

Do Accum f 20.8 22-3«d . . . 10.00 

-Dealing Trim's- -J Dealing Frl. 
MGM Unit Managers Ltd 
MGM House. Hoene Road. 

High Inc 132.5 142.5 +0.2 £02 

r Accum Util 13*.* 1+4.5 +02 6 02 

■ ■K Growth ’«i ix*n +1.1 XII 

(Accum Utsi 128 6 138.3 +1 1 3.11 

MLA Unit Trust Management Ltd 
Old Queen Street. SW1A 9JG. 01-222 8576 
MLA Unite 18*8 19*0 2.76 

MLA Im 28 9 30 3 .... 0.82 

The Money Market Trust 
63 On Victoria St EC4N 4ST. 01-236 0952 

Tall Fund — - .... 8.63 

7 Day Fund — —- ... . 9.12 

7 unauthorised—Sterling Deoosit Fund. 


idyl _ . 

PO Box 195. S+ Heller. Jersey. 053* 27361 
Schroder M anor Funds Ltd. 

Sterling £14.0087 . 

U.S- Dollar 526.2135 

D-Mark DM51.1616 

Swiss Franc SwFr5D 9987 


Tyndull-^uardlan Management Ltd 

n. Bermuda 


J. Henry Schroder Wagg and Co Ltd 
120 Cheaoslde. EC2. 01-382 6000 

NaessATHAvg 18 581.65 

Target Trust Mors (Jersey) Ltd 
PO Box 194. 5t Heller. Jersey. 0534 27441 
Mgd Cur Fd 95.0 100.1 - — 


____Bermuda. 

T-G Am 523.01 — .... —■ 

T-G Money S21.33 — ... — 

T-G E bond 51S.46 — ... - 

T-G Com 520 *2 — .... — 

T-G Mort CS19 72 — . . . . — 

T-G O'soas 512.30 - . —■ 

T-G ®ac-tl« V2 051 — .... — 

T-G Trail St 525 19 — .... — 

United Fund Managers Ltd 
16-18 Queens Road Central. Hong Kent.^^ 

SAMIy T U5S10 02 10.38 . .. . — 


Insurances—continued 


JapnFarETst 50 B B 

Offshore and Overseas—continued 


Albany Ufa Assurance Co Ltd 
3 Darke* Lane. Potters Bar. 0707-42311 
Pension Funds 

EoPenFdAC 603.8 635.5 +2.0 

Fl*l pen Ac 395 7 +1B.5 +1.1 - 

GtMInPnAc 243.7 256.5 + 0.2 - 

I ml Man 241.0 253.7 -03 — 

jap Pens Fd 110.4 116.2 —0.2 - 

AmPFdAc 134.7 1*1.7 -0.1 — 

Prop Pn Ac 223.B 235.3 +0 1 — 

MokiPnAc *96.7 S22.7 +0.6 — 


Pension Funds 
UK Equll 
Piped Ini 
Spec S*ts 
n A me-. 

Far East 
Managed 


107.2 

512.9 

+Q.2 

105.7 

111.3 

+ 0.3 

121-3 

127 7 


110.-4 

11B-3 

-0.5 

124 5 

131.1 


-113 0 

119.0 

-0.2 

98.9 

104.2 


99.3 

104.6 



Actibotids Investment Fund SA 

37 rue Notre Dam. Lutembrq. Tel 47971 
Actlbonds In — 519.16 ... — 


Alliance Capital Management Inti Inc 
62 63 Oueen Si. London. EC4. 01-248 8881 
Alliance lnlernatfcanal Dollar Reserves 
Distribution Aug 1-14 iQ.003449i 

I9.40°6 pa) 

A Inti Healtn Care Aug 17 59.37 

A Tech Fund Aug 17 122.83 

Quasar Aslocs Aug 17 563.27 


Jardtne Fleming and Co Ltd 
46th Floor. Connaught Centre. Hong Kong 
JACr&BdFI »12 54 +0 51 9.40 — 

bo-Accmi 517.73 +0 72 ... — 

JFATttlnc 310.14 +0.20 ... — 

OorAccum) 510.14 +0.20 


JFAmGwIn 39.53 +0.08 - — 

DvAccumi 39 53 + 0.08 .... — 


Bamrord Brandt Guernsey Mngt Ltd 
PO Box 71, St Peter Port Guernsey^ 26S41 

TchAComms 39.42 9.98 - — 

inti Grwtn 318 £7 1-9.7B .... - 


Brown Shipley St Co (Jersey) Ltd 
PO aor 583. St Hdler. Jersey 053* 7*777 

StloCoFdiai 116.1* 16.15 — 

InrCrfiaXW £1.09 1.16 — 

IntBdFdln 510 OB 10.66 .... — 

IntfldFdAc 510.08 10.66 — 


CAL Investments (loM) Ltd 
16 St Georges 51 Douglas loM 062* 25031 
CAL C4C< 89 1 93.8 +1.1 — 

CAL Metals* 93 8 93.7 + 2 A — 

r.al Sllvr-* 297 9 316.5 +7.6 - 

CAL Gold' • — — — 

CAL Coooer»- — — - 

CALAlumm-v — — . . — 

Dealings day* every Monday. 


CAL Investments (Bermuda) Limited 
PO Box 1022. Hamilton. Bermuda. 

<809-29J 5-5950 
CAL CTR Fd 85 0 91 0 — 

Dealing day* every Monday. 


Commodity Advisory Svcs (loM) Lid 

48 Athol SL Douglas loM. 0624-208*5 

Com&FFteAet 96 03 100 30 —- 

ComAFFd<Distl 96 03 100 30 — 

Nnt dealing date June 6. 
embank (Cl) Ltd ''Clttfunds" 

Channel Is. Transatlantic Inv Fds Ltd. 
Green St.. 5t Heller. 0534-70334 

U.S. 5 Fund 510.181 +0.903 — 

£ Sterling Fund £5.081 + 0.001 — 

SwiteFrancFd SF29 127 +0.001 — 

JapnseVefiF V2 020 888 +0.286 — 

Deutscnm+Fd DM20 138 + 0 002 — 

Managed Fund 510.100 +0.002 — 

DunVast Ltd 

PO Bo« 887. Grand Cayman, 

NAV 3139.49 — 


First Gold & Metals Trust PLC 
60 St James's St. London SWT. 

01-499 4341 

First Geld 9.21 . . — 

Forbes Securities Management Co. 

PO Sox 887. Grand Cavman. BW1. 

London Agents 01-839 3013 
Gold Inc 59.47 9.98 .... — 

Gold Aon 58 49 8.94 ... — 

Dollar Inc 39 22 9.67 _ ■— 

Framlington Overseas Fd Mngt Ltd 
PO Boa 71. St Peter Port Guernsey. 

0481 28541 

O'seas&GIC 46.8 50.7 _ 4.00 

O'seasAGinS 70.8 78.9 _ 4.00 

GRE Inti Inv Mgmt Ltd 

PO Box 19*. St Helier. Jersey. 0534 27441 

Med Cur Fd — 10.04 .... — 

Gnndloy Henderson Mngt Ltd 
PO Bo< *14. St Helier. Jersey. 0S347424B 
Mand Fd 10.0983 10 6032 +0.0201 — 

Sttg Fd 510.1365 10 1365 +0.0024 — 

USDfrFd 320.2464 20.2464 +0.0039 — 
MangdAcr. 9.5760 10-0648 —0 014 — 

SlIgAcC £10.0701 10.0711 +0 007 — 

8 S\A 520 1801 20 1801 +0.05 — 

■ MkAcc 50.1939 50.1939 + 0.0003 - 

bwFr 50.1989 50.1989 +0.006 - 

Ten 5.027 5.027 +1 — 


JFMCurln 510.03 +0 02 

DcKAccml 310 03 +0 02 - 

Lazard Brothers and Co (Jersey) Ltd 
PO Box 108. St Heller. Jersey. Cl 

0534 37361 

LazBrFerE 514.32 15.24 ... — 

CnGBd 31.293 06 1.310.28 - 11.6 

DileiaBdFd *9 85 9 PR - * n 

Do Ac cum 59.05 9 88 .... 4.0 

NAmFO 39 9* lO 50 — 

Uoyds Bank International. Geneva 
PO Bov 438. 1211 Genera 11 (Switzerland) 
UrdslniDllr 94 + 97 S ... — 

LIvesInrG SF90J 5 962.0 .... 1.5 

LlydSlntLn SF294 0 305 0 .... 6.6 

LlvdsIPac SFI00 2 105.2 .. — 

Management International Ltd 
Bk ol Bermuda Bldg. Bermuda 

809-295-4000 

Bda IBFC *14.06 16.23 +0 18 — 

Boa IBFI S11.25 11.39 +0.13 — 

Bea IEFC 310.35 10 58 — 

Bite ICFI 510 35 10 56 — 

Prices on Aug 19. Ne«t dealing Aug 26. 
Manufacturers Hanover Geofunds 
PO Box 92. St Peter Port. Gugmsa^ 

LA Inc 310247 102 69 +0.23 9.*i 

LTAvtf 5123 63 123.89+0.27 10.77 

MIT Inc 5109 4 3 109 99 + 0 65 6.99 

MITAccf 5124.65 125.29 +073 16.32 
Geofund International Reserves Ltd 
St rr II no £5.017 + 0 001 — 

US 5 510 032 + 0 002 — 

D-Mark OM2CM5 +0 001 — 

Swiss Fr 5wFr20 011 +0.001 — 

4 an Yen Y2.002 3 +0.2 — 

tanaged Fd sio.029 +0.001 — 

Marine Midland (Cl) Ltd 
140 B war NY 10O1S USA. £.12-440-1000 
Queens Hse. Don Rd. St Heller 0534 71460 
Inform 51020 — —— 

Imclal offer. Next sub dev Aug 19. 
Samuel Montagu Ldn Agents 
114 Old Broad St. EC2. 01-626 3434 

J4Nn Inc Tst 51.1 S3 7 +0.2 - 

MnSMRes £15 55 13 56 .... — 

JsrFdAuoJ £12 85 14.00 - — 

MonrlnrCur 39.86 10 37 .... - 

Mont FRNF 10.14 10.66 .... — 

US FIF 39SO 10 00 ... - 

Nat Westminster Jersey Fd Mgra Ltd 
23*25 Broad St. St Heller. Jersey. 

0534 70041 

County Bank Currency Funds Ltd ID 
Dollar class 520.4272 + 0.0059 — 

Sterling class £10 2 769 +0.0021 - 


Commercial Union Group 

St Helen* 1 Undershatt. ECS. 01-283 7500 

VarAcUtAreSO — 151.70 - — 

VarAcUtAre26 — 33.9 ■ ■ ■ — 

Prime ScHes 

Managed 119.1 125.4 + 0.3 — 

UK Equity 123.3 129.8 +0.1 — 

int faulty 114.8 120.7 +0.9 — 

Property 100 8 106.2 . .. - 

Fixed 1»t 104.3 109.8 


Prime Re« 

Deposit _ _ . 

Capital unit prices available on request. 
London Life Linked Assn Ltd 
100 Temple SC. Bristol B51 6EA 

0272-279179 


Equity 
Property 
Fixed Int 
Deposit 
Mived 
Index Stk 


235.9 

169.9 
159.0 

140.9 
194.2 

104.9 
116.6 


IndxLnbdGt 67.4 92.0 +0.3 

C"ih 98.2 103.4 + 0.1 - 

Hand-in-Hand 

Cash 119.8 126.2 .... — 

Fixed In 134.7 141.8 .... - 

property 139.1 1*6.5 — 

Nat West 186.2 196.1 .... — 

Continental Ufa Insurance PLC 

64170 Hlgn St. Croydon. CRO 9XN. 

Equity Acc 1*7 5 155.3 .... — 

ProptVACC 132.5 139.3 ... - 

Int ACC 1*5 J 152.9 .... — 

M4ite9d ACC 144 2 ISIS .... - 

PenEaTv AcC 174.5 183-7 .... — 

PensProACc 174.5 1B3.7 — 

PensPrpAcc 144 7 152.4 — 

Pens! rtl Acc 13B.3 145.6 — 

Pens Mad Ac 152.0 160.0 _ _ 

Gilt. Deposit. Index Fund prices available 
on request. 

Crown Life 

Crown Life Hse- Woking GU21 1XW. 

04862 5033 

PECorontFd 177.7 1 87.0 — 

BrewIntoFd 233.2 245.4 .... - 

StratlnvFd 1*0.6 14B.0 .... - 

LilKSAGnFd 132.0 138.9 .... - 

sage Pd 120.6 126.9 — 

Heritage Fd 132.fi 139.5 — 

DBS Mango 130.6 1 37-J .... — 

Friends* Provident Life Office 

Plxtiam End. Dorking. (0306) 883055 

Life Funds 

Cash Accum 96.2 101.3 .... — 

UK Eqty Ac 106.4 112.1 +0.2 — 

FxolntAcc 96.0 101.1 +0 5 - 

IndxLkdAcc 09.5 94.3 +02 — 

Mixed Acc 100.6 105.9 +0.2 

O seasEcAC 1003 105.8 +0.1 - 

P ropey Acc 9S.9 101.0 .... — 


229.1 
165.0 
158.3 
140.9 

190.2 

_ 104.4 

International 114.* 

London Lite Managed Ponds Ltd 

Equity. Pi 164 6 170.3 _ — 

Fixed InttP) 163.2 164.4 .... — 

Property PI 119.5 123.6 .... — 

De POSIT. P) 120.3 120.3 .... — 

M.» WP) 150.8 154.4 _ — 

IntewP) 110.9 113.1 .... — 

Moneywiae Friendly Society 
SO Holden/iunt Rtl. Bournemouth. 

0202 295678 

Mooovwlseln 47.7 50.8 +0.2 — 

Municipal Life Assurance Ltd 
99-100 Sanding Road. Maidstone. 

0622 679551 

Managed Fq ioq.0 106 o — 

Premium LHe Assurance Co Ltd 
East Chester House. Haywards Heath. 

0444 458721 

Nat Res'ces 121.0 128.0 . . — 

Property 139.0 147.0 .... — 

UK Equity 143.0 151.0 ... — 

inti Equity 124 0 131.0 ... — 

Prudential Pensions Ltd 
Holbprn Bars. EC1 2NH. 

Pro-Link Retirement Flan 
Manaad Fd T43.9 149.9 .... — 

Cash Fund 111.7 116.4 _ — 

St George Assurance Co Ltd 
The Priory. Hltcnln. Herts. 0462 57161 
Managed Fd lOS.i loe 6 — 

UnivLlleFd ‘100.0 106.2 ... — 

Save & Prosper Group 
4 Gc St Helens. London EC3P SEP 

0706-66966 

Gilt Pen Fd 177.5 167.9 —0.2 — 

Deo Pen Fd: 184.4 195.2 - — 

GlobalEaPen 56.4 59 7 ... — 

Sh audio Life Assurance Co Ltd 
Frobl&her Hu. Southampton. 0703.334411 


Are you 


one of Europe’s 


01-405 9222 


153 3 
167.5 


D-mark cl DM50 *629 + 0 0053 — 

Dutch Gldr DFIS0.S06* +0 00 35 - 

Jap Yen r| V*065.3391 +0.7951 — 

Norcap FUnd Managers (Bermuda) Ud 
Bank ot Bermuda Bldg.. Bermuda. 

609 29 5400 

Amir Tit SI0.89 11 33 — 

Perpetual UT Managers (Jaraoy) Ltd 
PO Bov *59. S* Helier. Jersey. 0534 74517 
OfflhrGr 51 142 1 21S +0.015 2.00 

Rothschild Asset Management (Cl) 

St Julian's Ct St Peter Part. Guernsey. 

0481 26741 

OC International Reserves Ltd. 

Bn Francs BFrB56 40 + 0.17 7.53 

Canadian! C536.82 +0.01 7.8B 

D-Mark DM50.B3 +0.05 4.03 

Outth Guilder FI50.35 +-0 005 4 5B 

French Frac FFr163.415 +0-005 11.56 

Italian Lire LSfi.ai* +is i*.6i 

Japanese Yen Y62B0.3 +0.96 5.53 

Singapore S S*£3 80 +0.01 7 01 

£ Sterling £14.256 +0.004 8.71 

Swiss Franc SwFr4S.912 +0.004 2.39 

US. 5 129.40 +0 01 9.00 

Dally dealings. 

For other Rothschild OI Tsl iuve Funds see 
Offshore and Overseas section. 


Pension Funds 

Cash 96.5 

Cash Accum S7.4 
UK Eq Can 104 0 
UK Eoty Ac 105.0 
Fxd Int Cotv 95.0 
Fed Int Acc 9S.8 
Inox Lkd CpU 08.5 
Indx Ltd Arc 09.3 
Mixed Captl 99.1 
Mixed Acc 100.2 
o seasEoCo 102 6 
O'seasEa Ac 103.7 
Prooty Captl 95.0 
Property Acc 96.0 


101.6 + 0.1 

102.6 + 0.1 

109.5 +0 1 

110.6 +0.2 

100.0 +0.4 

100.9 +0.3 

93.2 +0.3 

94.1 +0.3 

104.4 +0.1 

105.5 +0.2 
108.1 +0.1 


101.1 


Managed 

Equity _ _ 

Internittonl 179.5 
NthAmer 10B.9 
N European 102 6 
Pacllic 110.6 
IntRerovtnr 110.4 
Gilt Plus H36.0 
Property 1280 
Deposit 130.* 
Pent Mango 183.0 
Perns Equity 198 0 
Pent Intnl 215.6 
Pens N Am 111.2 
Pens N Euro 104.0 
Pens Paciftc 113.1 
PensInrRec 112.4 
PensGrFU Ifii 5 
Pens Proty l 5S.o 
Pens Deo 158.7 


161 

176.3 
IBB.9 +0.9 — 

114.6 +0.4 — 

108.0 — 

116.4 +1.3 — 

11 6 J +1.1 - 

143.2 - — 

134.7 .... — 

137.5 +0.1 — 

192.6 +0.4 — 

■0.3 — 


215.6 226.9 +U — 

117.0 +0.5 — 


109-5 
11921 +1.5 — 

118.3 +1.1 — 

170.0 —0.1 — 


Guardian Royal Exchange 
Royal Exchange. EC3. 

GRE P entleom Management Ltd 
PensPrpInt 128.0 134.S 

PrnsPrnAcC 138.2 
PnlxLkGtAC 90.3 
PnsljtUkGtAc 90.9 
PensDepInt 135 7 
PeacDeoAc 146.7 


01-283 7107 


145.5 

9S.0 

95.6 

142.8 


154.4 +0.1 — 


Henderson 
26 Finsbury 
High Inc 
Gilt Edged 
Cap Growth 
TecJ+ology 
Nat Ret'ces 
Spec Site 
N America 
Far East 
Property 
Managed 
Deoosit 
Prime Rest 


Administration 

So. London EC2. 
1*3.2 150-8 


95.1 
1*9 2 

170.5 

13B.3 
191.7 
219.0 
180.9 
11 5-4 
185.3 
118.1 

115.6 


100.2 

157.1 
179. S 

145.6 

201.8 

230.6 
19D.5 
121.5 

195.1 
122.3 

121.7 


01-638 5757 
+ 0 + — 


+ 0.8 
+ 0.7 
— 1.0 
- 0.2 


— 0.4 - 


For prices ol Casual Units and Guaranteed 
Basis Rates please phene 0703 334411. 
Target Life Assurance Co Ltd 
Target House. Gatehouse Road. Avlesbu v. 
Bucks. Aylesbury (0295) 5941 

Sterling — 6.5 

U S. Ool/ir — — .... s.7 

Swiss France — — .... — 

Deutsche Mack — — 2.3 

Yen — — .... i.6 

TSB Life Ltd 

PO Box 3. Keens House. Andover. Hams. 
SP10IPG 

Managed Fd 102.7 108.2 ... — 

Property Fd 97.1 102.3 +0.1 — 

FNed int Fd 96.2 101.6 +0.3 — 

Money Fd 97.2 102.4 +0.1 — 

Equity Fd 110.6 116.5 - 0.2 — 

Windsor Ufa Assurance Co Ltd 
Royal Albert Hse. Sheet SL Windsor 68144 
N Amtr Fd 207.7 218.6 .... — 

Far East Fd 121.7 128.1 .... — 

FutAssGth 79.0IA1 89 0(81 — 

Rer Asso Pen 53.26 


top 500 


companies 




The FT European Top 500 
survey gives the Financial Times a 
publishing first. 

The FT has devised a way of 
measuring the value and perform¬ 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
offering a kaleidoscope of products 
and services. 

The yardstick is market capital¬ 
isation - the value of each company’s 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the lop 500 companies. 


13 European countries are 
represented in this year's list. Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway, Finland and Ireland with 
less than 6. 

The FTs tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital¬ 
isation scale. 


The FT survey is a double^fiisL 
The first time European companies- 
have been measured in a way which 
makes comparisons meaningful. 
And the first of what will now be an 
annual survey. * ’ : 

This 8-page survey givesyou 
the base for future reference. Reprints 
are available price £2.50 from the’: 
addresses below. 


No FT... 
no comment 


R eprinis available from:- Nicola Banham, Financial Times, Bracken House, 10 Cannon Street. London. EC4P4BY. Tel: 01-2480000 
or Susan Boswell, Financial Times (Europe) Ltd„GuioQenstrasse 54. D-6000 Frankfurt-am-Main 1. Tel: (*>11-7598. Price £2 JOtindudoig postage). 


AUTHORISED 
UNIT TRUSTS 


Bii* 


118 41 

*6 Ski 


Abbey Unit Tst. Mngrs. (a) 

l.tSiP.ml Cnun hr.i>8 EC4P4DX 
High Incuinr 
Gilt-. -V f■■rtl I'll 
High in- Equity 
Capital Growth 
Anwrir^u. Growl ti 
Awk. 4. Enos Tt 
Comikalily 4 Engy 
GMWrai 

Japan 
UK Growth 
Aif Unis 
Wwwfwidp Bond 
Equita-. Prog 

AHfcen Hume 


.01 2V, 1833 


■Oil 




1998 
n i 
si i 

§11 

Bi 

12b 9 
li4 4 


107 9 0 
59 4 -0 l 

-o4 


87 21 
95 M 

ia/g 

M 

IMS! 


£ 

-or! 


ib; 

309 
2 37 

2 9? 
0 19 
3-47 

3 47 

4 03 
320 


BritaroWj Go. of Untt Trusts Ltd. <a>'c)<B> 
Sambury Home. 31. Fusounr Cirqn, London EC2 
01+38 047810479 or 01-588 27ll 
Brnorma Viewpoint 01+73 0048 
UK SpceaHrt Fundi 
Auets. . ... ..|1M6 

Brcovrr* . . 

Smaller Cos 
Seed MU. Si . 

UK Blur Ctie 
HUh loconw Fundi 

Nat. Hgp inc 

Extra hK. . . _ . 

Inc & Growth ... Ill) 


Save & Prosper- 


FT UNIT TRUST INFORMATION SERVICE 


Oversea* Funds A Sector Funds 



Print.Sham _|f?? 


Sector SaecWM Fun 


1. Wortho St. EC? 
American Tech Fd 
Inc & Gwtti Fn 
Japanese Tech Fd. 
Pacdic Fd . . 

Secure Income Fd 

Sprout 3ns. 

Energy F0- . . 

Exempt Fd. 

Small Go's Fd. 

Jap Technology ... 


1158 3 
32 3 
149 4 

121.9 
H»7 

2208 

3819 

279.9 
- 492 


01-628 M2b 


CommodSy Shares 
Financial Secs 
Gold & Genera* 
liw. TU. Shares. 
Prop Sham . 
Uihv Energy ... 
Worm Tech .. . 


Aatkn Home Ltd. Omask Rates- 


TreavayAca 
MntNy Income Acct* 


1702 
34 7 *02 
526 

131 7 *05 
116.9 +06 
loll *U 
237 5 +02 
4105 

3001 el 2 
S25l -Oil 


6°S 


1 BO 
800 
100 
132 


:oo 


Overseas Freds 
AmercaaGrowth 
Am. Smaller Ces. . 

Am. Soro Site . . 
Australian Growth 

Far East .. ... 

Hang Kg Perfmnce 119 

inti Growth.pO5.1 

Japan Perf Tst.|287 


-Net Authorised U T —Ban* Ornate. 
AUled Hamm Ltd. tal <g) 

Hambro Hte^ Huttoir Brentwood. Essex 
Bretxwood (0277) 211459 * W9123 
need Funds 
din. 


944 

933 



Duncan Lavrrie Fnd. Mgrs. Ig) 

1. Hotnrt Place, LondonSWlWOhli 01-2459321 

Growth..|19 J 

Income - ■■ 

Overseas—^-..._-.j70 9 . 76Ji 


' For 


, London SW1W OHU 01-245 9321 

""■m ff|:H 


PracticM 


Henderson AdnsMstration (a) (b) (e> 

Essr UT 5 

UJC Fends 

Special Sits - . 

(Accum- Uints) 


Lloyd's Lift Unit Tst. Mngrs. Ltd. 

2, St Mary Axe. EC3A8BP 01-9200311 


Edinburgh Fond Managers Ltd. 

4 Mr I-»e Cm. EtMwgi. 031-226 493) 


Edinburgh Exempt Funds- 
American Are 17 .. 1)156 

Japan Aug )B.500 5 52Ll 

Pacific Are 19 - 1)553 )6L< 

-Urutehorfied 

Equity A Law Un. Tr. M. <a< ib) tc) 
Amerslnm Rd, HidtWycomoe. 0*9433777 


Pccovrty _ 

Cap Growth . 
Act Unite 
Inc. & Assets.- 
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Prolific Gilt Cap ... ILki 
Prolific H1W1 tnc-[B20 


HK American Tu _ 
HK Extra hconw Tn 
HK Far East sen Tst 
HK Comm £Gea . - 
HK Income Tst. 

HK Japan Tst-- 

HK Market Leaders . 
HK Private Tst.. . 

HK Smaller Co's Tu. 


HKTrchoglogy Til 
HK Austral a Tsi 


531 


589 
43 7 
445 
6)7 
745 

29J 


Ltd. (a) 

01-5B84H1 
5711-02) 2 00 
286b 8.40 

57 Oa +01 110 

63 4 +02 JOG 
J7.C +0.1 fabO 
47 t -D J 0 60 
68 4 + 0 1 - 

801a -01 
93 C -02 
1232 -04 
3181 +01 


ManuHf* Management Ltd. 

5t. George's Way, Sievexage 

Gid&FxdlM- |78 4 

Growth Units- 1251 13L7 

Inti Gmwdi Unit TrutL |W « 


0438 356101 


«■-J IS 


01-2476533 
B8d -05j 
7J9 +02 
879 +02 
734 +<L1 
104 4 -02 
97 4 +0 3 
1282 -G2 
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Charitits Official IsnresL FtmdQ 
77 LowfonWatf. EC2TI1DB. 01-5861815 

July 31 .. 1 22522 [ . . I 6 04 

July 31.1 594 39 I .. 1 — 


.3464 

127 j 
2562 



020 

IS 

050 

050 

120 

040 

110 


(0277)227300 
7171 +04( 382 


Chieftain Trust Managers Ltd 'ai (g) 


1325 
,140 B 
fe65 


594 

1432 

tObZ 


Unicorn America 
Du Am■ An . 

Do Ausl inc 
Do Capital 
Do Exempt TsL . 

Dq Extra litamc 
Da. Fnlnual. . 

Do 500 . 

Do General . ___ _ 

Oo GHAFxd Ins inc[50 5 
Do Gti. Pacific An. .(69 2 
Oo Glr Pacitic In 
Do. Growth Atx 
Do. Income Trial 
Do Pit A'nS Tsl 


420 
4 32 

52 Ad +02f 11 06 


^e.a 
104 9 

722 6 

1031 

k°> 

is?s 


+ 18^ 


233 _ 

44 1. 

142d +0d 
15134 +0 31 
ns +o3 


74 a 
739 +01 

112 7 +041 
171 fiB +od 
77 6 +0U 
110 8 -Op 
bl 2 +0' 
B84 b 

iblTS - 0.71 
129 ^ edit 


1 18 
096 
0.96 
446 

18 


1L New St. EC2M4TP 

Amman.. .M56 

AiBIrMWn. _JZ2 7 

Far Eastern Tsl.- 
High Income — . , 

InU Trutt .. 

Basic Resources Tsl .[' 

KrasW-:- 1 

Smaller GoV Trust 


Gtotal Recovery Trus..)295 


522 

tB 

S 5 , 

)9 0 
33* 


01-2832632. 
4941 +aq 074 
24 6 +01 14* 

5664 +01 022 

436 -QJ 9 20 
56 OB +03 085 

SL3 133 

S Jb +01 6 41 

6H ... 122S 

36.1 2 23 

31.9 +01 3 40 


031 
031 
3 68 
448 
386 
2.99 
4-36 
071 
427 
427 


Confederation Funds MgL Ltd. (a) 

50, Chancery Lane. WC2A 1HE. 01-242 0282 

Growth Fred _ . ..(1172 123 JJ I 350 
Cralgmaunt Unit Tst. Mgrs. Ltd. 

40. Suddenbury. London EC4N BSD 01-208*964 


Do TiibfeeFred 
Do WM+de Tu 

B UI In Fd Acc. 

Da Income. 

Baring Brothers & Co. Ltd. 
a. Bishop irate. EC2N4AE 01-2838833 

Stratton Trim (3850 40141 .. | 3 90 

DO. Accum . 1549 6 57Z« J 390 

Men no <Uy Aug 23 (by 12 noon) 
Bhhopsgate Piagtstfvt Mgmt. Co. 
b6 St JomesV Street SW1A 1N£ 01>443 8111. 


High Income.. 

North American . 
Canadian Trust.... 
IMMoua 
Recovery 
GxtTiuU.- 

•Weetdy 


me. 38 0 Jbire- 

mat.. . 82 3 88 6 + 

Trust.... 72 8 7BJ -1 

■ HUhl-c, 514 5.1| ^ 

.37 9 39 3M 


-23! 9 99 


+0 4) 2+8 


0 2 


184 
787 
225 
la 02 


Ltd. (a)(g> 
031-2263492 


8 gate Prog Aug 9. 

Acc Umts Aug a 

B'rate mt Am 18 
Accrei Aug IS. . 
Beckman Aug 10.. 

Can* For Are 18 

Accum Aug 18 


4748 
. 62b 3 
.. 5855 
.. 646.7 
1288 
. 737 
. 74 7 




622J 
740 5 
134 4 
789 
79 9 


2J» 

f OD 
75 
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7051-01 
45 4 + 0 1 
831a *02 
66 6 +02 
1322 +0 5 
28 C +04 
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Bridge Fund Mara gen ui'c) 

PegrvHie. King Wiiiixm3t v EC4 01-623*951 


Amer Gen t ... 
income* 

Capital Inc.; .. 

Do Ace t .. - • - 

Exempt) . . . 
1ml Recovery Incf. 
Do Act t ... 
Dealing *Turi. JWed 


160 1 64 7s 

ftb) 818 

(87 7 944 

11095 1178 

|186 0 201 On 

37 8 40 7 

|489 5261 


fTlXtf Prttes AugtM 1617/18 


1.00 

Vi 

207 

348 

ZIO 

2.10 


Crescent Unit Tst Mi 
a Melwiie Citv, Edndmrpi 3 
Cres. American ... .(65 3 
Cm. Cawui . . 421 

Cm. Growth £ Inc. .. 770 
Cm High Out.. ..-61.7 
Cm Internadnnal 122! 

Cm Resources ... 26 0 
Cm Tokyo.74 6 

Crewn Unit Trust Services Ltd. 

Crown LHe Hse. Wokmg GU21 1XW 0*862 2x933 
Crown lac Trusdl?79 IJ8U I 625 

Crown Growlh Truu-1122.6 1325 m] . J 377 

Dartingtdn Unit Trust MngL Ltd. 
Dartmguxv Tames. Devon TQ96JE. 0803862271 
Total Pert. Umt Th |XT8 37.31 . ( 359 

□Kcrefionnry Unit Fund Managers 
36/38 New Broad Si. EC2M 1MU 01-638 4*85 

Due Inc Aug 12 13282 350.0 . ) 423 

for Ikobir Hr D p a «nh« l »wr Free Mirogiunt 


■Lrrauh Bettrtcted to monies wafer Cotri control 
C.T. Unit Mamgers Ltd. 

16. FiDSbreyCfran, EC2M 7Dj 01-628 8131 
C.T Tech £ Gwth 11560 
0 T Cap Income.. . JS5.I 
Do *fP 

G.T. Far East £ Gen. 

G.T. tnc. Fd.-- 

G I Int'l Fund_ 

G T Japan & General_ 

C T. Pens Em Fd.E*S5 

G.T. U 5. & Gen.„S23 

GT Ewopean Fund ..11894 
G. 8, A. Trnrt <a) <g) 

5 Raytev Ro*d. Brvmrood 

C BA- (67 1 .... 

Garimar* Fred M a nag er s (a) <c> <g> 

2 Sl Alary Axe, EC3A 8BP 01-6231212 

Deoiing only. 01623 5766/5806 

Amerkan Trua___rz? 77 

Atntralian Tries _ 21J 23 

BnoshTst (Ace.)... 1555 167 6 

OrMIthTlL IDtst]_14A| JSi 

ComroodXy Share — 624 67 

Exva Income __26 T 28 

Far East Trust __ 58 0 62 

Fixed Int Fd_ 23 7 25 

GUt Trial ____ > 26 7 — 

Gokl Share Triad*). Z3 4 
High Income Til .. 17 3 

Haig Kong Trust-.. 2)1 
Income Fred ........ 319 

Ins. Are non ..._£25 02 

Inc iGrOi Exempt- 172 6 

IxO. T«_ (Acc)-806 

Japan TruvL. ..— . 52 7 
Oi/4 Energy Trust .. JS2 
Soretel SIB Tu. .. 504 
UKSm CAHecTnot 1350 
Gavett (John) Unit MngL Ltd. 

77 London Well. EC? 01-588 5*20 

-Prices O* A+guu 19. Neil dealing Sept ». 
Grieves on Mgtnl—Barrington Fretds 


Investment Bank of Ireland <al 
Premier UT Aonu. 5 Raytrlgh Ro od, H utton 
Brotewood, Essex (0277)21)459 

Bho III* Bril&0V 175 4 8Z.1I . I ZZS 

prices Apg 22. Ken sub day Aug 23. 


Mayflower Management Co. Ltd. 

14-18. Gresham SL. EC2V 7AU 01-606 8D99 

(nearer Ang 22.11371 144JM-01 

Genrral Ajjg22.. ..0096 11543 +ai 

Intnl Augg.. ..(11.4 Bl5S( -Z1 

McAnody Fund Management Ltd. 
RegtsHM.KmgWUHamSl.EC4. 01623*951 
DetpM inc Tsl Acc .155 8 
OeipW Hk.Tu Inc l34J 

Glen Fund Acc._(155.9 _ 

Gton Fund Inc IlDl * 1075 


Prolific InU.166.9 

Prolific N. Amrr. ..W7.4 
PraidcSpec Sits. .(W9 
Prol die Technology.. 11122 
Prudl. Porifotio Mngrs. Ltd. (a) (b> (Cl 
Hal bom Bras, EC1N 2NH 01-405 9222 

WaU-=.:-BW 1+^3 ii 2 

Gulfter Management Co. Ltd. 


Standard Life Trust MgnrL Ltd. 

3. Ceorgr St. Edmburgh. EH2 2X2 031 225 2552 
Income Unas . . 11291 140<H +aa 357 
Accrei. Umts |UL6 142fi|+021 357 


Stewart Unit Tst Managers LtdJa) 

45. Charlotte Sq. Edawurgb 031-226 3271 


TAmerican Fund._11727 


(Accrei Umts! '. ;.K87 7 


31-«5 Greshtm Street ECS 


01600*177 


OooWarB 

Ouadront 


Gen Fd 


(WqhOrawaJ Urote').' 
Australian Fund 



*8rnishCapoaf _ _ .’.’|37* 7 


Key Fund Managers Ltd. taXg) 

1.'3. Worship Sl. EC2A2AB 016286626. 

Key EqwlytGre 
Kry Income ” 

Key Fixed' 


Mencap Unit Trust Mngrs Ltd (a>fc)(g) 
Unlcorp Hse. 252 Remlord Rd. n 01634 55*4 
Mrecap. . |74 4 80.01 +0.1| 3.70 


w +*- o vr-ow 00+0. 

>ifim Ill 1 U9.M -0g 4J 
xe Funo ~ 1024 J10M+0g 000 

I lot Fd . 608 bS3 .. I IdM 


Mercury Fund Managers Ltd. 
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Kferewort Benson Unit Managers 
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K.8 Unit Fd. Inc 
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AmrrICJn Growth .. 
(Accum Umts)... 
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Inc 4 Recovery — 
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(Accrei. Unite)_ 

jxpan Fund ...... . . 

(Accrei Uts) 
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to 1 
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0 
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Lawson Fund Mamgers Ltd. (ai <c> (gl 
43. Charlotte Sq. Edraxagh 2 031-2256001 

Comjraed abow Mon-Fri and 
. Stock Exchange Pagr Sat 


(Accrei Uts) Aug 17 
Midland Bank Group U.T. 

Geaaam ^*279^2 

Capital .. ..... 148.4 
(Accum Unite) .... 618 
ConxnodKy & Gen.... 122.0 

(Accum Units)_1625 

Eqmiy Evempl -. 712.4 

(Accrei Ocms).._ — 249 0 

Gilt X. Fxd. Int.504 

(Accrei Units). 

High Ywtd. 


Ouadrxrx (ntl Fred 
Quadrant Recovery 
Wtcsmuor Fund.. . 

(Accrei Unite).... L __ 

WKkmoor Div Fd ....roBJi 

(Accrei Units) — .11565 
Reliance Unit Mgra. Ltd. 

Reliance Hse, Turoridge Wells, Ki 

eK^fiitiralfifo 3 lf 

Reliance Ut Tst (Ac«)T75 2 
Ridgefield Management Ltd. 

20-24, Roermxter Sl. LreOWL EC2V 01-5B8b906 

iB3&-uf:-T.Bsr» man 

RothsctdM Asset Maiage m ewt 

SL SwNMnS Lane, Lonoon EC4 01-280 5000 

NCAmreicrePrre* inon w/si j _ 
next Stb Period may jwjvji 
NCP rop.-.- .. -11731 184 2) . .1 — 

Men sub pmod M JOfOcs IS 
•U niu dw r isea 

RettacMM Asset Marageusent (a) (g> (zl 

72-80. Gatehouse Rd. Aylesbury. 0296 5941 


(Accum Unite)- . . 
"European Fred _. 
yJapan Fund 
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2027 
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1362 
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AA Friendly Society 

(Immttnwnt Mngt M £ G Ink Mngt Ltd) 

PO Box93, Cardm CF14VW. 022235542 

AAFrratfySy July 15( - 5751 . .) — 

Abbey Life Assurance Co. Ltd, (z) 
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w w*«i = 

9 Z 
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1796 
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Pi D u el t » Fund . 
EoxrtyFred. 


Son Altwnce Fund Mamgement Ltd., 
Sun Alliam Hse . Horsham. 0403 64141 

The FamBy Fund . Rlfcx 2302J+02J 3.50 


Swiss Life Pen. Tst Man. Ca. UxLfatic! 
9-12 Cheaps ide. London. EC2V6AL 01-236 3841 

. . i i:SI 

s-i.Jiiiia las 

•nvprs on Aug 10 hew drofmg Sept 14 
fPnces on Aug 3 Ned dealing Scot 7 


Eqwty Dtst - . 

fSMWt-:- 

Fixed loL Acer 


Property Act. 

EawlyAcc . .. 

Selective Fred .. 

Money Fred. ... 

Corov-r-Ubte Fund... 

Prop- Fd. Ser 4 - 209 1 

EquitySer.4 . .. _ 797 

Mon. Sot. 4. __ 246 L 

Money Ser 4 . ... 1624 

Corn Ser. 4 .. . 362.6 

Fixed im. Fd. Ser-*. (1418 
American Ser 4...- - “ 

High loe. Ser 4__ 

Indexed Juv Senes* |992 
Penstom Property.. .1323 0 
Pensloi* Equity ... 

Pern tore Selective . . 
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PcrelOxs Security .... 

Proswi» Fixed Ira... 
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tg:S?«JS. 7uW ' 


ai'ta is 
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5 Rayteqpi Rd. Brentwood 0277 217238 
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l^pooteutkia J253 2 ggJJ jgg 



NC AmenexfincKa) 

N C. Amer (AocXrl. 
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Rowan Unit Trust MngL tat 
Dry Gate Hse. Fret bury So. EC2 
American Aug 18 

Securities Aug 16_. 

High View Are 12 
Marl m Aug17.. ... 

Fixed interest-J 


Target Tst Mngrs. Ltd. (a) (g) 

(Inv. Mngrs J RocMdNfd Inv MML Ltd} 
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tiSST^..-: ..iixT 147 

»474 3 

\S 3 o 
>006 


Enerm 

Gold Fred tnc.. 

Gold Fred Acc . . 

Technology Fund_ 

Firanciai 
Gill Capxal 
Gilt' 


Investment Trost —.(76.7 


Leu Accum.. . .. -(301.7 


59 Greslura Street EC2P2D5 


General Aagl7 — 
(Accrei Units) . .. 
High Y«dAugia. 

(Accrei Umu) ... 

Grit Aug. Ib -. . 
[Accret Umts) 
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(Accrei Unite) .... 
Paofic Aug 16 . 
(Accrei Umts)... 
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(Accum urn) 
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m 

m 
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8 21 
9.57 
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252 
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Uoyds Bk. Unit TsL Mngrs. Ltd. (a) 
Registrar^ Pepi. Gonng-bySex. .Worthing W 5x 

110 2 
1809 
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36 9 


0903SQ2541 
Balanced - _ . , 
Do (Accret ) . . 

Do^Xccrei j.. 
Extra Income _ 
Do (Accret) . 
income.. . 

Oo (Accrei.)... 
Int Trchnciogy 
Do (Accum ) 
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N Amercan a Gen |83 
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Eto (Accum) 

Paofe BXtn. 

Oo (Atcreil 
Small Cos. & Recv 
Oo (AccumJ _ . . 
WorKwXM Gwth . 
Oo. (Accum ) .. 


Deaf mg 0444459)44 
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59 9 +01 1.6S 
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419 152 5 +01 

2686 +07 
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0 41 
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0 SO 
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(Accrei Urns). - (b7 0 
M taster FUnd M an ag er s Ltd. 
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ExetnoiJufy29 . . |lS1.9 157.91 . ..J 5.69 

MLA UMt Tran Mxn ogr m e nt Ltd. 

GMImNd abant Mon-Fri and 
Stack Ei rtn .gr DsaOngs HP M. 

Far the Moray Morturt Trwrt 
_ Sjrijnrad ■*•«» Mo»FH end 
Stech Exchange Dctfngt page la 
Murray Johnstone U.T. Mgnt. (a) 
lb^ How Street. Glasgow, G2 2 uh. 041^21 5521 

assess E! S3 I iii 

Mim-ay Smaller Cos |l04 2 IIJ B .1 J.37 
tfrxt Oralme Fri 

Natiaial Provident Inv. Mngra. Ltd. 
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- '"ig 329S-Oti 0 80 
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. . 016061066 
191 5 195 5] 100 

ad -. ■ ?i 

,_ 13*1 ... 279 

)12*0 125 ffl . 1160 

Raya) Lite Fd. M*nL Ltd. 
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EteJkyTruu . OIM 37)1+011 2m 
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Royal London Unit Tst Mgra Ltd 
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Caohal Accrei Trial - (107 0 315 01 +0 V| 2 28 

Royal T»L Con. Fd. Mgrs. Ltd. 

OS-50, Careen St, London n«« 6LO01-23660*4 

l “J A L« 
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Pacific Re Ira .. . 
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COMMODITIES AND AGRICULTURE 


Copper facing 
further pressure 


BY JOHN EDWARDS, COMMODITIES EDITOR 


ANOTHER rise in stocks and 
the weaker dollar, put copper 
prices under renewed pressure 
in earlv trading on the London 
Metal Exchange yesterday. But 
the higher grade three months 
quotation, after touching a low 
of ■ £1.084 in the morning, 
rallied to close in the afternoon 
at £1,090.25 a toime, only £2 
down on Friday's close. 

A firmer trend in New York 
during early trading, and the 
advance in gold and silver, 
helped the rally in copper but 
lihe market remains depressed, 
with prices in the unusual situa¬ 
tion of being cheaper than 
aluminium. 

Copper stocks held in the 
LME warehouses rose again last 
week by 15,350 tonnes raising 
total holdings to 314,950 tonnes 
—only some 30,000 below the 
peak level reached in mid- 
June. 

At the same tune, U.S. copper 
producers have been forced to 
cut back domestic prices to 77 
cents a lb. In contrast, further 
rises in U.S. aluminium prices 
are being forecast, and LME 
stocks of aluminium fell last 
week by 7,225 to 264,000 tonnes. 

However, latest figures from 
the International Primary 
Aluminium Institute in London 
show that non-Communist world 
production in July rose to 
916,000 tonnes, compared with 
869,000 tonnes in June (a 30- 


day month) and 877,000 tonnes 
in July last year. 

Most other zinc producers, 
including the UK smelter, 
AM. & S. (Europe) yesterday 
moved their official European 
quotation up from $820 to $850 
a tonne, following the lead set 
by Preus5ag of West Germany 
last week. 

The small size of the increase 
reffects a cautious attitude to 
the recent surge on the London 
Metal Exchange zinc market, 
which is at the highest level 
for nearly two years. 

The three-months quotation 
gained £6 yesterday to £559.75 
a tonne, but traders claim there 
is now a large speculative 
element in the market and 
profit-taking could bring a set¬ 
back. 

Nevertheless, demand remains 
firm, especially in the UB. 
where the rise in car produc¬ 
tion is boosting the die-casting 
sector. European smelters 
indeed are hoping that another 
rise in U.S. prices will bring 
a further increase in the Euro¬ 
pean producer quotation before 
the end of the year. 

Zinc stocks held in ware¬ 
houses gained 75 to 103,200 
tonnes and nickel holdings also 
rose by 642 to a record 23,028 
tonnes. Lead stocks fell by 150 
to 204,725; tin by 815 to 43,900 
tonnes and f.ME silver holdings 
by 570,000 to 35,560,000 ounces. 


Finn dose for soyameal 


BY OUR COMMODITIES STAFF 


THE LONDON soyameal sterl¬ 
ing contract closed firm yester¬ 
day, with the December posi¬ 
tion rising the permissible £5 
limi t in the morning. After 
trading resumed prices ad¬ 
vanced again and the closing 
price was £202.05 a tonne, up 
£11.75 from the previous close 
of £190.30. The day's high was 


£202.50. 

Brokers said general trade 
and speculative demand pushed 
values higher,’ based on open¬ 
ing limit gains in Chicago 
which reflected lack of signifi¬ 
cant rain in the U.S. over the 
weekend. Firmer prices in 
Rotterdam also supported the 
market- 


Sri Lankan 
troubles 
push up 
tea values 


By P. C. Mahanti in Calcutta 
INDIAN, tea prices have risen 
to an unprecedented 27 rupees 
per kilogram, easily surpassing 
the 16-rupee high of the 1975-77 
boom years. 

Poor crops in the past two 
years have increased domestic 
demand, while world output has 
declined, largely because of the 
recent violence in Sri Lanka. 
Prices have risen accordingly. 

Indian tea output to the end 
of June totalled 176.22m kg com¬ 
pared with 173.22m kg in the 
same period in 1982. The July 
crop figure is likely to show 
some improvement in supply 
hut prices are likely to be 
influenced by a world crop of 
about the same size or even 
smaller than last year's 1020.8m 
kg. 

At the end of May. the world 
tea crop was only 1.3m kg ahead 
of the 265m kg output at the 
same time last year but Sri 
Lanka was well behind. 

Kenya and Indonesia output 
has risen but not to an extent 
that could outweigh the Sri 
Lankan losses. If the Indian 
crop maintains the 560m kg 
average of the last three years 
a global deficit is likely. 

China, die world’s second 
largest producer, is facing 
increasing domestic demand 
and is not expected to try and 
fill the Sri Lankan gap. 

However, the real threat to 
India’s export prospects could 
come from its own rising domes¬ 
tic consumption which aborbed 
365m kg of last year's total out¬ 
put of 566m kg. 

If the current trend of a 
steady increase in prices con¬ 
tinues at auction and retail 
levels, the Government may feel 
forced to restrict imports as a 
way of calming down the home 
market. 

Crop prospects are not too 
unfavourable at the moment and 
the behaviour of the monsoon 
has been quite normal. 


Car industry upturn boosts rubber prices 

Richard Mooney looks at the chances of 
sustaining the recent recovery 


NATURAL RUBBER prices 
have risen by about 60 per cent 
siTfar this year and this month 
reached the highest levels 
since February 1980. 

With holiday cutbacks keep¬ 
ing industrialised world demand 
to a minimum this must be 
considered a pretty impressive 
performance. It should be 
remembered, however, that the 
price remains more than ZOp a 
kilo below its all-time peak. 

The prospect of stockpile sell¬ 
ing by the International Rubber 
Organisation (Inro), the inter¬ 
governmental body whose job 
it is to stabilise the world 
rubber market, has put the 
brake on the market in recent 
weeks but some analysts believe 
the price is already too high. 

The chief influence behind 
this year’s rubber price rise has 
been the easing in the recession, 
particularly as it affects the 
motor industry. 

.Other factors have been pro¬ 
ducer sales cuts, weather- 
induced West African crop set¬ 
backs, consistent Chinese buy¬ 
ing and U.S. plans to build up 
strategic stock holding. 

Car tyre production alone 
accounts for about 70 per cent 
of world natural rubber usage 
and the automobile industry as 
a whole uses about 80 per cent. 
It is understandable, therefore, 
that news of a 21 per cent 
increase in UB. car output in 
the first half this year was 
greeted with sighs of relief in 
rubber producing countries. 

But it is important to see this 
figure in perspective. Last year 
U.S. car production was at its 
lowest level for 15 years and 
the first half rise, if sustained 
through the year, will still leave 
the total some 30 per cent below 
pre-recession levels. 

Moreover, doubts are being 
voiced in some quarters about 
the genuineness and sus tain - 
ability of the recovery. 

The motor industry bas been 
forced to cut its margins to the 
bone In offering “once-in-a- 
lifetime" special deals to 
prospective buyers to achieve 
the upturn. But these offers 


cannot go on for long and there 
are fears that the recovery 
could slow significantly in the 
medium term. 

Optimists. see another cause 
for hopes of a further price 
recovery in the continuing low 
level of consumers stocks. But 
once agai n the pessimists are 
quick to pour ou cold water. 
They say modern, container 
ships have reduced delivery 
times to less than half the for¬ 


mer levels, reducing the need 
for large consumer inventories. 
Stocks need, never be built up 
to the sizes once thought nor¬ 
mal, they argue. 

For the moment, the price 
issue is being clouded by the 
restraining effect of the Inro 
buffer stock of over 300,000 
tonnes which it built up last 
year and- in the early months 
of this year when prices were 
low. 


At 240.45 Malaysia/Singapore 
cents a kilo, the Inro five-day 
moving average indicator price 
is already 11 cents into the 
buffer stock manager's "may 
sell" range and less than 9 cents 
below the “must sell” leveL 


Indonesia queries motives 
behind rubber/tin proposal 


JAKARTA—Indonesia would 
agree to a Malaysian pro¬ 
posal that the U.S. Govern¬ 
ment buys Increasing stocks 
of robber to offset orderly 
sales from the U.S. tin stock¬ 
pile only if the UB. baying of 
tin reflected the existing 
pattern of rubber buying by 
U.S. industry. 

Indonesian officials said the 
Malaysian proposal is an 
attempt to grab a larger share 
of the U.S. rubber import 
market 


Malaysia exports some 20 
per cent of U.S. rubber needs 
while Indonesia provides on 
average over 60 per cent they 
said. 

Last week, U.S. officials 
said in Washington that the 
General Services Administra¬ 
tion had turned down a 
Malaysian offer to enter Into 
a barter deal involving 
rubber baying for orderly tin 
stockpile disposals, because 
tbe deal would be too com¬ 
plicated and there was no 
clear legislative authority for 
such an action. 

The Indonesian officials 
said that Malaysia’s proposal 
was apparently prompted by 
estimates that there would be 
a natural rubber shortfall In 


the world by 1990 of about 
lm tonnes. 

“Indonesia would not be 
a gaiiref the proposal at all, as 
long as GSA buying follows 
American industry buying,” 
they said. 

"If it does not, then Malay¬ 
sian rubber would, if just 
bought for stockpile reasons, 
change the marketing pat¬ 
tern," they said. - 

In last week’s Washington 
statement, officials said It was 
possible the UB. would start 
buying Malaysian rubber for 
the U.S. stockpile as early as 
next month but gave no 
farther details. 

They said, however, that 
the U.S. Government had 
agreed to hold tin stockpile 
disposals down to 3,000 tonnes 
per year under current glut 
conditions, or 5,000 tonnes 
per year under normal mar¬ 
ket conditions. 

• First quarter Indonesian 
rubber exports totalled 
276,000 tonnes and Indo¬ 
nesia is optimistic about reach¬ 
ing a target of 850,000 tonnes 
In total exports for 1983. 

First quarter exports were 
6,000 tonnes above those for 
the same period in 1982 and 
7,000 tonnes up from 198L 


But few traders would expect 
the manager to surrender his 
initiative by allowing the price 
to reach the 249 cents “ ceiling.” 
Most expect him to-begin sell¬ 
ing if it reaches 244 or 245 cents 
and to attempt to delay the. bulk 
of his sales until the high con¬ 
sumption period in the first and 
second quarters of 1984. - 

Feeding this stockpiled, rub¬ 
ber back onto the market could 
be made earner by U.S. buying 
for its own stockpile. Uhe U.S. 
General Services Administration 
(GSA) is expected soon to put 
the finishing touches to the 
basic ordering agreement The 
way will then be clear for it to 
begin the build-up which is 
aimed to raise the strategic 
stock from the current 118,572 
tonnes to 850,000 tonnes 
■eventually. 

But the Americans will not 
be rushing into the market 
GSA officials say tile plan is to 
watch closely for periods of 
“ market opportunity,” a 
euphemism for low prices. 

No timetable has been 
attached to the purchasing plan 
but It is bound to be limited 
effectively by the amounts, of 
money available. 

A total of $120m was made 
available to cover purchases of 
U.S. thinks it is short of in the 
current financial year. 

Half of this has already been 
spent but a further $30m will 
become . available from, the 
stockpile transaction fund. At 
current prices the stock target 
lor rubber alone would cost 
$850m to achieve so it is 
obvious that it will take many 
years of careful buying. 

Meanwhile, the financial 
hopes of rubber producers will 
remain . firmly pinned to the 
performance of the developed 
world in moving decisively out 
of the recession and into a new 
era of sustained growth. 


Brisbane 
wool staff 


return 
to work 


THE STRIKE which has dis¬ 
rupted wool handling “ at the 
Queensland : Wool Centre m 
Brisbane has. ended. • ’ 


The agreement by storemen 
and packers to resume work 
means chat next week’s Bris¬ 
bane wool sale wtE go ahead 
normally. However, the 66 wool 
handlers will ban. ’ overtime 
pending further negotiations on 
job reallocation. 

The Australian Council of 
Wool Buyers Is expecting solid 
demand when Australian, wool 
sales resume today. It says ana*, 
ket strength is likely to depend 
on Japan. Trade reports 
suggest a build-up -of orders 
since the last sales in July. 
(Reuter). ■' • 1 • c - 


• HERRING fishing &T the 
North Irish Seas stopped at 
midnight because-the 2,400 ton 
quota was exhausted.- •. - . 


•• HUDSON'S BAT London will 
auction Swakara and Afghan 
Karakul-pelts on September 12. 
Mixed furs,—dcdudicg opossum, 
wallaby, lymc car and .eikahk— 
will be. auctioned on September 
13. Fox foes .will be sold, on 
September 14 and the mink sale 
is on September -15. - 


• AUSTRIA WILL bgin pro¬ 
ducing lead-free petrol In 1986 
but no date has been set for its 
compulsory use in new.'cars. 


• INDIA IS considering 
raising domestic sugar buffer 
stocks, now at 500,000 tonnes. 


• GOVERNORS and congress 
members horn .26 . states will 
meet U.S. Agriculture Secretary 
John Block to discuss drought 
problems. 


4) THE FAO is to seek official 
approval from Bhutan. India, 
Pakistan^ Sri Lanka, Bangladesh 
and Nepal for a. plan to create 
collective food security reserves. 
reserves. • ■ • 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnes Aug. 82 1 + or 

Month 

unless stated | 1983 — 

■90 

otherwise | | 


-1 1 



Manila 
Aluminium.—.. 

Free Mkt.- 

Copper. 

Cash h grade. 

5 mths- 

Cash Cathode 

6 months— 
Oold troy oz „ 
Load Cash —. 

Smonthy. 

Nickel - 

Free mkt. 


*iJaa + ° r 


. '£1050 i_|£B50 

..'IISBfcHlS_i|U56|E6S 


.. £1063.26 -aX6l£UB1.6 

..£1080.35 —8 ;£! 164.26 
(£1032 -3 i£10B5 

SlOBfi.5 —0.5 |£1110.5 
1434.625 +6.76:3426 
>261.25 -0.75(4368.25 

£371.76 '.(£276.25 

: £4625.93...*47*8.78 

.. 230(2500 ..;m/aBc 


Oita 

Coconut (PhlD 
Groundnut.....J 
Unseed Crude 
Palm Malayan 


$945z 
t 
X 

866 Bu 


Month 

ago 


;.-ISB50 

I. I i 

i.£355 

I.-6448 


. J 


Palladium. 

Platinum.- 

Quicksilver? ... 
Silver troy ox 
5 mths. 


18154.75 +5.76 8149 
190.50 |+3.& ■£286„a 


..!s2?5/S86 1 .8280(290 

,.;811.50p ,+ 7.06 797.4Bp 
.83120.* +7.90B16.95P 


Tin cash.£8422.8 -8 f£SS07.S 

8 month.£6540.5 1-7 W677A 

Tungsten —884.32 I.f&3.07 


WotfsmHLM lb'873,77 

Zinc Cash ...... £543.75 ,+4.76l£6Q8.6 

3 mths..£659.75 : +6 £618.5 

Producers —16850 |.,*760 


Setidt 1 ' 1 

Copra Phlll .„..|s650x -+18Ji600 

Soyabean(UJ».) 8335.25 i—6.76f2S6.& 

Grains f ■ * ( 

Barley Fut Novkll730 -gUMO 

Wheat FUt HovSl25.06 j+OJO£119.86 

No2 Hard Wlntl. : ..I t 

Other i I 

commodities 

Cocoa ship t« £1583 .+7 1 El744.5 

Fut Dec.£1627.5 |t7 31695 

Coffee Ft Nowl£1701.5 ;+B 1*1664.3 

Cotton A. Index,90.35c !. :87. 70c 

Gas Oil Sept-8261 f-2 «S U« 

Rubber)kilo) „.|77.16p —1JB <?£(> 

Sugar IRaw) ...:£168zv |-5 3170 

Woolf pa M z. |3B2p Kilo-.|S84 dMIo 

t Unquoted. z Aug-Sept. u Nov. 
y Sept-Oct. x Oct-Nov. w Sept v Oct. 
t Par 161b flask. * Ghana cocoa, 
n Nominal. 


| 

a.m. 


p.m. 


COPPER j 

Official 


Unofficial 

-L 

HighOrdei 

£ 

_L 

1 £ 

£ 


LONDON OIL 
SPOT PRICES 


GAS OIL FUTURES 


(Change 
Latest 1+ or — 


Another day or lacklustre trading 
began with the market on the highs. 
Pnces eased off through the morning 
and continued weaker during the after¬ 
noon to dose on the lows, reports 
Premier Men. 

Turnover: 1.392 (1.664) lota of 100 
tonnes. 


CRUDE OIL—FOB (S per barrel) 

Arabian Light.[28.S0.2a.85| —O.BS 

Iranian Light .(28.10-28.20. —QJ« 

Arabian Heavy .te6.6O-26.70r —0.02 

North Sea iForties, B0.7B-30.80| +OJ7 
North Sea iBrerrt).. B0.90 | — D.is 

U'htdsi.C 


Month 


African!.Bonny Li" 


..OQ-51.20, +0.05 


PRODUCTS-North West Europe 

C!F 18 per tonne! 

Premium gasoline. .[312-314 f — 
Heavy fuel oil .[172-1741 +0.5 


Aug.- 

Sept. 

Oct. 

Ncv. 

Deo .. 

Jan.— 

Feb . 

Mar.. 

April... 


Yeat,day's +or T Buslnesi 
close — | Done 


s u.s. ; 

per tonne 
1 257.50 -1.5W 

i_ <1 fin 1 - 


-.-269.50-57.50 
261.00 1—2.00'2B5J5-BU)0 
265.00 I—2.601266.75-65.00 

267.75 ajm l 2B8.25-67.50 
270.00 |—2^51272.88-70.00 
271.00 i—1JB272J»-71.II0 

266.76 —3.25 ~ 

262.60 i-3.26l5W.0C 

868.00 1 + 1.001558.00 


GOLD MARKETS 


Gold rose $6} from Friday’s 
close in the London bullion, 
market yesterday to finish at 
S424H25. The metal opened at 
$422-422} and traded between a 
high of $425-425} and a low of 
$420H2Li. 

In Frankfurt the 121-kilo bar 
was fixed at DM 35,910 per kilo 
($422.99 per ounce) and closed 
at $421H22 against $418H18J 
on Friday. 

In Paris the 12J-kilo bar was 
fixed at FFr 107,700 per kilo 
($421.67 per ounce) in the after¬ 
noon compared with FFr 107,700 
($421.62) in the morning and 


FFr 107,400 ($418.94) on Friday 
afternoon. 

In Zorich gold finished at 
$421-424 from $416-419. 


LONDON FUTURES 


Month 

Yeet'rday's +or 

Business 

close H — 

Done 


9 per troy 1 



ounce [ 



Aug.»2S.OO-34.5j+G.a«h45£m 

Sopt ..■424.00-28.6+6.760: — 

Oct.I429.QQ-2S.5 *8.100 42S .20-57.00 

Nov..1433.00-33.6 +8.260 — 

Dm-436.00-36.6 +6.9SO«7.70«JI 

Jan.440.00-4D.6I+8.150. — 

Feb.1443.80-44Si + 6 . 8601441 .70 


Turnover: 403 lots of 100 troy ounces. 


Aug 22 


Aug 19 


Gold Bullion (fine ounce! 

Close—..IS424U-425 (£3771*-277*0 1841712-41814 

Opening ....._ 843842234 <£276V277»«> <4iaic-418l« 

Morning fixing _.'S4B1.30 (£376.004) JS410.10 

Afternoon fixing 15421.78 (£276.169) 1*417.76 


(£276l|-276l 

l£27Si»-8761«) 

|£Z7B.814) 

(£276.107) 


Krugntd 


|S4363(-437lg 

8225-2261* 


ragn 
** Krg 
U Ki 

mo _ , _ 

Mapleleaf 164463a 4373* 
New Sov iSlOO lOOit 
is New Sovl«56is61‘is 


Crg SlX4ig-1151s 
I Krug _ |S46>s-V71* 


GoM Coins Aug 23 

{£285*«-286>4) (King Sov flOHj-lOS 
(£14714 148m Victoria SOV 8101 La 103 
(£ 74 * 4 -75l a : iFrench 2Us *85-863, 

t£30H-3li ,50 Pesos Mex 8616-617 

(£2853« 28614 ) lOOCor. Aust 8412416 
-*ao Eagles 5600 610 


<£65ifl-661«> 
(£39 40Uj 


(£66 >4-6714 
(£66l4-67U 
(£651®-563, 
(£3363,-338 
(£269lg .272 
(£392lg -399 


EUROPEAN MARKETS 


ROTTERDAM. August 22. 
Wheat—(U.5. S per tonne): u.S. 
Two Red Winter Sept 165. Ocr 769.50. 
Nov 172. Dec 176. U.S. Northern Spring 
14 per cent proieln Sept 185, On 187, 
Nov 189, Dec 133. April/May 196. U.S. 
Three Amber Durum Sept 21ft Oct 210. 
Nov 2IZ April/May 216. 

Mate#—(U.S. S per tonne): U.S. 
Three Yellow Aug 170. Sept 165, Oct/ 
Dsc 163, Jan/Mar 167 sellers. Argentina 
afloat 175, Aug 17B, Sept 176 sellers. 

Soyabeans—(U.S. S per tonne): U.S. 
Twe Yellow Gulfports afloat 328.SO. Aug 
329.25. Sept 330. Oct 331.50. Nov 333. 
Dec 338. Jan 341.50, Feb 344JO. Mar 


347.50, April 348 sellers. 

Soyameal— (U.S. S per tonne): 44 per 
cent afloat 272. Aug 272. Sept 272. act 
275. Nov/Msr 284 sellers. Pellets 
Brazil afloat 280, Aug 280.60, Sept 265, 
Oct 291. Oet/Deo 298 sellers. Pellets 
Argentina Oct/Dee 295 sellers. 

PARIS. August 22. 

Cocos—(FFr per 100 kg): Sept 1601/ 
1810. Dee 1875/1878. March 1880/1899. 
May 1910 bid. July 1930 bid. Sapt i960 
bid. Dec I960 bid. 

Sugar—(FFr par tonne): Oct 2346/ 
2347, Dec 2490/2500. March 2878/2681. 
May 2745/2755, Aug 2825/2835 Oct 
2885/2895. 


BASE METALS 


SILVER 


BASE-METAL PRICES were mixed on 
the London Maul Exchange. COPPER 
moved up to Cl 034 in Initial trading but 
subsequently dipped to close at £1090. 
after £1084. owing to American aelling 
and the sharp rise in stocke. TIN 
dipped to £8532.5 In early trading but 
rallied to end the day around £8540.5 
following buffer stock support. ZINC 
moved between £557 and £562. sroid 
further pro duce r price rises. prior to 
closing at £558. 


with steady support In North American 
types. 


LME—Turnover: 181 (61) lots of 

10.000 ounces. Morning: Three months 
833.0. 38.0, 36.1. Kerb: three months 
836.0. Afternoon: three months 847.0. 
49.0, 44.0. Kerb: three months 644.0, 
46.0. 44.0. 43.0. 


POTATOES 


Spot- 


COPPER 


SILVER 

Bullion 

+ or 

per 

fixing 

W- 

troy oz. 

price 



L.M.E. + or 
p.m. — 
Uhoffic'lj 


The market remains nervous after 
the weekend rsina end the fall con¬ 
tinued during the morning. Prospects 
of better weather end profit-taking 
caused a rapid recovery. 


Cash-.| 1056-.B r 17.Ti 1061.6-8i-2.7E 

3 month® 1Q86-.B -18 ; 1190 .5 -2 

setUem’tl 1056.5 r W J — I- 

Cathodes; 

Cash.‘ 1025-7 -U.5 

3 month! 

Settle mt 1 
U.S. prodj 


is ' 

...1085-7 -15.5 1031-3 .—a 
hi 1051-2 r—16 i 1058-9 U.5 
■tl 1027 —16, - 

dj - I -I -77-81 I . 


_IB 11.90p 1+7.H51 824.5p 1+21.6 

3 month* 48 31.2Op *TM 844.5p +22 

6 monthsleSl.OOp t+9.lflj - 1- 

12months*93.2Op 1 + 8.10 — J ...... 

Sliver was' fixed' 7.06p an 'ounce 
higher for spot delivery In the London 
bullion market yesterday si 811.50p. 
U.S. equivalents of the fixing levels 
ware: spot 612.38. up 15.8c; three- 
month S12.632. up 17c; six-month 
$13,012. up 18.2c: and 12-monls 
$13,678. up 18.8. The metal opened at 
8T6-818P ($12.45-Si2.49) and closed at 
823-825p (S12.60-S12-84). 


lYestday 1 * 1 Previous I Business 
Month I Close 1 ctoae I Done 


Nov. 

Feb-,-,- 
April — 
May 
Nov- 


£ per tonne 
177.30 ) 180.00 


211.80 

252.50 

259.50 
85.50 


177.5Q-7D.0 

211.00-08.0 

254.0045.0 


217.00 

254.00 -- 

265.00 ! 2624054.0 

__ __ 85.50 

Turnover: 1.470 (940) “lots of 40 
tonnes. 


section. Demand was strong and 
general. Bright East Africans opened 
fully 61 m but later gained 3-5p: 
mediums were often 2-4p dearer, while 
plain sorts were about steady. Medium 
Central Africans were firm to 2p 
higher although dusts were irregular; 
plainer sorts ware strong and advanced 
Z-4p. Ceylons met very strong com 
petition and plainer mediums 1-3p 
dearer and bright kinds selling 10 -I 2 p 
over valuations. Offshore teas were 
well supported at prices which were 
irregular and often much dearer. 
Quotations: quality 15Sp a kg (15lp). 
medium 142p e kg (138p), low 
medium 130p a kg (127p). 


JUTE 


RUBBER 


COCOA 


Amalgamated Meta! Trading report^ 
that In the morning cash Higher Grade 
traded at £1056.5. 56; three months 
£1086. 84. 85. 86.5. 86 . 86.5. 86 . 84.5. 
85, 85.5. Cathodes, three months 
£7053. Kerb; Hipber Grade: three 
months 0065. 85.5, 85. Afternoon: 
Higher Grade: Three months £1089, 
89.6, 89. 90. 89.5. 89. 83.5. 32. 91.5. 
91, 90. 90.5. Kerb: Higher Grade: Three 
months 11090. 89.5. 89. 89.5. 90. 91. 
90. Turnover: 27.350 tonnes. 


Trading in fairly active conditions, 

futures moved within a £20 range to 
close at the upper end. Physical*, how. 
ever, failed to react to these move¬ 
ments and only light business was 
noted, reports Gill and Duflus. 

I Yesterday'® j 

COCOA 1 Close + or [Business 

;——- 1 — I Done 

pertonnei ; 

1497-98 > + 11.01 1507-90 


Tha physical market opened easier, 
attracted some covering interest 
throughout the day closing uncertain. 
Lewis and Peat reported a September 
fob pries for No 1 RSS in Kuala 
Lumpur of 365.5 (266.0) cants a kg 
and SMR 20 228.5 (229.0). 


JUTE—C and f Dundee Sapt/Oct 
BWC £291. BWD £256, BTB £330, BTC 
£291, BTD £256: c and f Antwerp BWC 
and BTC £289. BWD and BTD £255; 
c and f Dundee Sept 40 In 10 oz 
E13.7B, 60 in 15 oz £10.78; B Twills 
£44.83. 


1 i ' 

No. 1 'Yestday*s Previous j Business 
R.S.S. close 1 close Done 


Sa, 


TIN 


Sept.- 

Dec. 

March-. 

May. 

July.. 


turn. + or p.m. /+ o 
TIN Official — Unofficial: -t 


HfghGrdel £ • £ • £ 

Cash-.! 6455 60 +20.8430-40 

3 months' 8555-60 +2.6 8540-50 
Settlem't J 8460 .+20 — 

Standard.! 1 

Cash-. 1 8445-5 4-1B.5 8420-5 

3 months; 8&45-S0. 8640-1 

Settlem't I 8455 +26 


I £ 
+7.5 

». 


1627-28 
1333-35 
154041 
. 1545-46 

Sept-. 1560-55 

Dec..„....! 165S69 

' Sales: 4.438 (3.965)' lots of 10 tonnes. 

ICCO—Indicator prices (U.S. cents 
par pound): Deily price for Aug 19: 
101.84 (102.18); fiva-day average for 
Aug 22 104.72 (106.32). 


1+7.0 ! 1535-18 
i + 9.0 :1540-21 
+6.0 1 1548-30 
i + 2.5 i 1662-40 
1+0.6 1 1655-48 
1+5.0 11556-52 


£ p.er tonne I 
1776 780 1786-793 ,778-778 

7B4-7B7 ,|_— 

780-781 1 779-767 
806 808 ,807-793 
627-826 1823-813 
845-846 >840-836 
683888 <856-866 
861-805 
896-906 


Oct.-'”. 774-782 
Oct-Dec774-775 
JanMch 801-802 
ApWne>821-B22 
Jly-Sept 1 839-840 
Oct-Dec'867-860 
JanMcn 878-879 
Apl -Jne 18 96-904 


Sales: 371 (238) lots of 16 tonnas, 
6 lots of 5 tonnes. 

Physical doling prices (buyers) 
were: Spot 77.75? (7S.00p); Sept 79.25p 
(79.50p)8 Oct 79.50p (73O0p). 


;-5 

—7 


COFFEE 


SOYABEAN MEAL 


Straits E. 1 ,1530.18 . — 

New Vorfo 


Tin—Morning: Standard: Cesh £8450, 
three months £8550. Higher Grade: 
Three months C 8SS5. Afternoon: Stan¬ 
dard: Cash £8425, three months £8545. 
40. 42. 41, 40. Kerb: Standard: Three 
months £8640. Turnover 2^45 tonnes. 


’ Rcbustas opened about £10 higher 
and during a quiet first session con¬ 
solidated those early gains reports 
Drexel Burnham Lambert. Values began 
to drift off in tight volume and then 
lite dealer and commission house 
selling on tha close returned prices to 

around unchanged levels;_ 

lYesTday’i ~ 


The market opened £2 higher on 
fresh buying, reports T. G. Roddick. 
Strong cesh markers and continued 
concern over U.S. crop damage boomed 
values to limit up (£5.00). Prices 
rallied furthsr on commlasion house 
buying. 


INDICES 

FINANCIAL TIMES 


Aug.18 Aug. 17 M*th ago 

Y'arago 

268188291.62 i 279.66 

229JS5 


REUTERS 

Aug. zSiAugTiaMtli ago lY'ar ago 


1893 . 1 11906.6 > 168 3.0 , 1539.7 
(Base: SBoiember~lS~Txfl — 16 O) 


MOODY'S 


Aug. 19 Aug. IB'N'th a go >Y‘*r ago 
1087.1 :i091.8 : 1068.6 I 1007.6 


(December 31 1931-100) 

DOW JONES ' 


Dow | Aug 


.Month,Year 


Jones; \ jg] I *ago (Ago- 

Spot il46A9l 146.6T143.69ll25.85 
Fut'r»t ISO .861151.481149.76128.77 
(Base: December 31 1974*" 100 ) 


eo™ j^SSTI - 


+ or 1 Businau 
Done 


LEAD 


1 a.m. + or. p.m. 1 + or 
LEAP j Official — (Unofficial] —t 

| £ I £ ! £ |"~£ 

Cash.! 258-JS M.26: 881-.S ,—.75 

3 month5,268_25-.5 -■875' 271-.6 > . 

Settlem’t! 258.5 —Lit — I ...... 

U.S. Spotj — I ...... *1B-S4 ;_ 


Sept.11717-18 

NOV..(1701-02 

January ....!l678-81 


March-. 

May-- 

July -. 


1638-40 

11605-10 

1690-95 


Lead—Morning: Three months £270, 
69.5. 69, 88.5, 68.76. 68.5. Kerb: Three 
months £269. Afternoon: Three months 
C3S9.5. 70.5. 71. 71.5. Kerb: Three 
months £271.5, 71. 70.5. 71. Turnover: 
8.326 tonnes. 


Sept..1660-85 

Sales: Z180'(6.324) 
ICO indicator price: 
pound) for August 
1979: 128.00 (125.73) 
126.86 (123.72). 


j—4.0 1 1734-18 
+2.0 1716-96 

+4.5 : 1880-76 
+ 2.0 i 1649-38 
—1.0 ; 1619-10 
+ 3.5 > 1602-00 
1 + 6.5 1 1586 . 
lots of 5 tonnes, 
s (U.S. cents per 
19. Comp, daily 
: 15-day average 



Yestday’s. + or i Business 
close | — Done 

" 

October-... 

Dec. 

Feb- 

April ..— 

June.. 

August. 

— Sales: - IB 

£ I i 

per tonne } 

196^0-67.00 +I1.ISZS7.06-66JIQ 
Z02.BO-O2.lQ +11.76 8D2HW2JM 
8M.<HM»^0+11.05,196.6566,60 
ZMJXMW^+II.IO 1 - 
804.0D-8B UKJJ-i-10.80.198.40 
20SA0-U7 AOl+10.75; 

(129) lots of 100 tonnas. 
* 


MEAT/FISH 


GRAINS 


ZINC 

I a.m. 


p-m. i+ or 

ZINC | Official 

j+ OT| 

Unofficial; —t 

1 £ 

1 £ ^ 

£ | £ 

Cash. | 641-2 

+6.3 

343. 8 A +4.75 

3 months; 6B7-.5 

' + 53 585.B-60 >6 

Settlem't 642 
Primw’ts — 

i* 8 - 5 . 

•4S-.79 1 


Wheat opened 30p up but quickly 
tell back to unchanged on mixed sell¬ 
ing. Values remained static until late 
In the day rallying on a firmer Chicago 
market. Barley was a little steadier 
in quiet trading, reports Muirpsee. 


SOYABEAN OIU—(U.S. S per tonne): 
Oct 670.00, 710.00, unrraded; Dec 

675.00. 720.00. 678.00. Feb 680.00. 
726.00. untraded. Sales: 20 Iota of 25 
tonnes. 

Safes: ZS23 Iota of 50 tonnes, 
average 10.82 (10.85). 


SUGAR 


WHEAT 

BARLEY 

[Yestrday's + or 

Yeatday'a + or 

Mnth.} close . | — 

close | — 


LONDON DAILY PRICE—Raw Sugar 
£168.00 (£173.00) e tonne for Aug-Sapt- 
Oct shipment. White sugar £187.50 
(£191.60). 


Zinc Morning: Three months £557, 

57.5. Kerb: Three months £S57.S. After¬ 
noon: Three months £558. 58 5. 69. 

59.5. 60. Kerb: Three months £561. 60, 

60.5. 80, 59, 58.5. Turnover: 4,775 
tonnes. 


ALUMINIUM 


AJumlnlm . 1 a.m. f+ or* pjn. • —t*” 
Official — Unofficial, 


£ £ £ ■ £ 

Spot. 1070-1 1—0 11073.6-4.6-a 

3 monthsl 1099-.5 8 ■ 1102.0 3 1.1 

_!__L_I 


Aluminium—Morning: Three months 
£ 1100 , 1099.50. 99.00. Kerb: three 

months £1039. 1100. Afternoon: three 
months £1100, 1100.50. 01 . 01.5. 1100. 
1100. 3. Ol. 02. 03. 02.5. Kerb: 7hrec 
months £1102. 03, 04. 03 6 . 04. Turn¬ 
over: 20.475 tonnes. 


NICKEL 


NICKEL | a.m, !+ or p.m. :+ or 
Official I — lUnofflcial 1 —t 


Spot .! 3200-4 —IS 1 3105-200 -39.5 

3months: 3287 80-0.6. 3280-3 —52 


Sep... 122.40 j-; 114.06 .+OJB 

Nov... 120.05 + OJD 1.17.40 . - 

Jan-I 128.40 1 + 0 . 2 lH 121.06 *0.16 

Mar—I 131.36 +O.T 61 124.05 . + 0.76 

May.' 134.50 *0.15i 126.46 .+0.10 

July J 137.90 1+O.isl — ! — 

Business done—Wheat: Sept 122.70- 
2.30. Nov 12S.10-4.80, Jan 128.40 only. 
Mar 131.30-1.10, May 134.60^.20. July 

137.60- 7.55. Salsa: 510 lets of. 100 
tonnes. Barley: Sept J 14.40-4X0, Nov 

117.60- 7.40, Jan 121.25-1.10. Mar 124.15- 
4.10. May 126.55-6.40. Sales: 130 lots 
of 100 tonnes. 

HGCA—Location al ox-term spot 
prices. Feed barley: eastern 109.00. 
E. Midi 109.60, N. East 108.30, Scotland 
109.00. The UK monetary coefficient for 
the week beginning Monday August 29 
(baaed on HGCA calculations using 
four days exchange rates) is oxpectod 
TO ramein unchanged. 

LONDON GRAINS—Wheat: U.S. Dork 
Northern Spring No- 1 14 par cent Oct 
133. Nov 134.25, Dec 138.50 trana ship¬ 
ment East Coast sellers. English feed 
fob Oct/Dec 129 East Coast milling 
Am half Sept 128. Oct/Dee 131.50 East 
Coast sellets. Mala: French Sept and 
Oct 143.50 Vans shipment Eeit Coast 
sellers. Barley: English lead fob Aug 
116, Sept 117, Oct/Dec 122 East Coast 
sellers. Rest unquoted. 


NO. 4 

Yeatday'a 

Previous [ Business 

Con¬ 

tract 

I clow 

dose ! done 

] 


£ per tonne 
Oct ....,18130 1192.76-82.10:183.80 7S30 

Deo.....‘l69.00,BO^O l8D.UJ-81.5(W(r0,7M8.OO 

Mar_|2M.40 201.10-01.2S,200.SO.»e.OO 

May.'204.4D-04.7E ZO6.2O-06.26b0fl.0Ml.OO 


~ Solea:‘2^23 lore of'50"tonnes. 

Tats and Lyla delivery price for 
granulated basis white auger was 
£405.9 (same) a tonne lor home trad* 
and £278.50 (£283.50) for export. 

international Sugar Agreement (U.S. 
cents per pound) fob end stowed 
Caribbean pens. Prices lor Aug 19: 
Dolly price 10.54 (10.47): IS-day 

average 10.82 (10.85). 


WOOL FUTURES 


COTTON 


Ting: . . 

monthe £3290. 83. 88. 87. Afternoon: 
Three months £3290. 86. 82. Kerb: 
Three months E323SS Turnover: 1,224 
tonnes. 

Cents per pound, t MS per kilo, 
t On previous unofficial cfeaa. 


LIVERPOOL—S pot and shipment 
eeles amounted to 320 tonnes. Fresh 
Interest was Shown in numerous 
varieties. Spinners were determined to 
avoid being caught short of supplies 
and were anxious to secure replenish¬ 
ments. Attention was mainly centred 
an West African and Russian qualities. 


SYDNEY GREASY WOOL—Close (in 
order: buyer. sellar, business). 

Australian cent! per kg. Oct 8664), 
570.0. 565.0; Dac 577.0, 57B.0. 678.0- 
“if.. 594-0. 598.0. 695.0; May 
607.0, 810.0. untradod: July 6to.O, 

628.0, u/r: Oct 616.0. 619.0, u/e Dae 
621.0. 825.0, u/t. Sales: 11. 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in order buyer, sellar, 
business). Now Zeeland cents per kg. 
Aug 427 (buyer only) 458. 446: 

Oct 427, 433. 432-431; Dec 429. 431, 
431.430: Jan 429. 431, 432-431: March 
438 439, 440-439; May 445. 44®. 448 : 
Aug 457. 460. 460: Oct 459. 463. nil: 
Doc 486. 4<38. nil; j an 468. 470. nil. 
Salas: 73. 


TEA AUCTIONS 


LONDON TEA AUCTION—30.381 
packages on offer in thia week's sa(e 
including 400.packages In the offshore 


MEAT COMMISSION—Averaga fat- 
stock prices et representative markets. 
GB—Cattle 92.4?p per kg Iw (-0.89). 
GB—Sheep 112.95p per kg est dew 
(-1.57). GB—Pigs 67.15p per kg Iw 
(-0.74). 

SMITKFIELD—Pence per . pound. 
Beef—Scotch killed sides 77.0 to 82.0; 
English forequarters 52.0 to 55.0: Eire 
hindquarters 84.0 to 99.0. Veal—Dutch 
hinds and ends 137.0 to 141.0. Lamb— 
English small SOD to 54.0, medium SOD 
to 52.0, heavy 48.0 to 48.0; Imorted: 
New Zealand PL 57.8 to S8.5. PX 53J 
to 54.0. P orte—English under 100 lb 
40,0 to 50.0, 100-120 lb 45.0 to 48.0, 
120-160 lb 39.0 to 47.5. 

GRIMSBY FISH—Supply good, 
demand good. Prices at ship's side 
(unprocessed) per atone: shelf cod 
£4.50-£6.00. codlings E2.4O-E3.50: large 
haddock C3.80-E6.00, medium £2.50- 
£4.00, small CT.40-E2.60: medium plaice 
C7-OO-E7.B0, beet small £5.00-£6.00; 
skinned doglisb (large) £6.00-£6.50, 
(medium) C3.00-C4.50: lemon eole 
(large) £8.00. (small) £4.60: rockflsh 
£2,00-£4.20: aeithe £1.05-El .80. 

CO VENT CARDEN—Prices for the 
bulk of produce, in sterling per package 
except where otherwise a toted. 
Imported Produce: I am bora—Outapen: 
5.50-6.50. Oranges—Ouupan: Valencia 
Lates 40 5.80, 48 6.40. 66 7 JO. 72 6.96, 
88 6.60. 112 5.80. 138 5.45. ISO 4.70: 
Uruguayan: 5.00-5.50: Brazilian: Paras 
3.80-4.00, novels 5.00-5.20. Lemons— 
Outspen: carton 14.00-15-00; Uruguayan: 
carton 15.50-16.00: Spanish: 6 kg 5.60- 
6.00: (talien: carton 12.00-13.00. Grape¬ 
fruit—Outs oen : 27 5.70. 32 6.70. 36 
6.80. 40 6.BO. 48 7.40. 56 7.40. 64 7.40. 
72 5.00. Apples.— New Zeeland: Granny 
Smith 14.00-14.60; Spanish: Golden 
Delicious (now crop) 9.60-9BO. Granny 
Smith 12.50-13.00: Italian: Jersey Mac 
per pound 0.20-0.22. Pears—French: 
Per pound Guyot 0.104.11, Williams 
0.15-0.16: Spanish: Williams 0.16-0.18: 
Italian: Williams 0.16-0.22. Gripes 
Cyprus: 11 lb Cardinal 3.00. Sultana 
4.00. Thompson 4,40-4.80; Italian: per 
pound Cardinal 0.30. Regina 0.30-0.32; 
Spanish: Alphonse 0.28-0.30: Greek: 
Sultana 0.28-0.30; French: Alphonse 
0.40. Poaches Italian: large treys 
&80-3.50; French; 1.60-3.M. Nectarines 
—Julian: large trays 3.50-4.80. Plume— 
Italian: par pound Gianta 0.16-0.17, 
Stanley 0.14-0.1B. Blue 0.20-0.25. 
Gages—Spanish; trey 24»-2.40; French: 
large ireye 4,00-4.50. Cherries—U.S.: 
per pound 0-90-1.00. Watermelons— 
Spaniel): 15 kg 3.00-3.20: Greek: 3.00- 
3.40: Kalian: Sugar Baby 3.MM.CO. 
Melons—Spanish: Yollow 10 kg 3.20- 
3.50; French: iBrqc trays Che ran to hi 
8.00-0.50. Galls large trays 4.50-4.00. 

English Produce; Apples—Per pound, 
Brsmtay (new asason) 0.15-0.16, 
Grenadian 0.00-0.09, Discovery 0.22- 


' NEW YORK. August 22. 

Precious metals attracted good buy¬ 
ing interest end closed strong jvith 
silver finishing ffmit-up on keen .tech¬ 
nical support. Coppsr prices closed 
sharply higher but ran into profit- 
taking on the dose; arbitrage buying 
and bargain hunting accounted for the 
steady buying Interest. Colton prices 
finished limit-up ae - major producing - 
arses received little or no moisture 
from the first hurricane of the season. 
Sugar was very strong on reports that 
the tint test of (he West German beet 
crop showed disappointing yield U+" 


cause of small sizes. Cocoa finished 
higher on reports at an attempted coup 
In Cameroon as wall as on lower pro¬ 
duction estimated In the 'Ivory Coast: 
Coffee prices rose.slightly after profit- 
taking late in. the day pared down early 
gains. Grains and soyabeans opened 
and closed Ihnlt-up with.sizeable pools 
ol orders unfilled , on the dose; the 
explosive price situation devitjped ae 
e result of unfavourable weather after 
forecasters indicated an end of the 
draught. Heating oil came'under heavy 
sailing on the dose With selling stops 

tsuraas 


NEW YORK 


COCOA 

10 tomes: S/tonnes 

-1r " 


Latest 

High 

Low 


Sept 

21ZS 

2129 

2081 

2084 

Dec 

2152 

2175 

2131 

2132 

March 

2180 

2200 

2160 

.2160 

May 

2221 

2225 

2205 

2181 

July 

2240 

— 

• — 

2200 

Sept 

2250 

-w. 


2210 

Dec 

2250 

2250 

2250 

2210 


8DGAR 

IlftOOO 


Sept, 

Oct . 

Jan 

Mar 

May 

July 

Sept 

Oct 

Jan 


COFFEE "C" 37,000 lb; cents/lb 


WORLD -11 " 
fb; carts/lb 

Close High 

10.78 10.90 

11- 29 11.39 

1210 12.00 

12- 6* 12.64 

12- 93 12-96 

13.16- 13.17 

13- 38 13J8 

13-67 13.57 

13-87 — 


Low 

10.55 

1096 

11.70 

12.40 
12.74 
12.94 
13.13 
13 M 


Prev 
10 JO 
10.78 
11.60 
1Z.14 
12.46 
12.67 
1288 
13.07 
13.07 



Close 

High 

Low 

Prev 

Sept 

131.04 

132.45 

13OJ0 

130.90 

Dec 

130.77 

132.40 

130J5 

131.23 

March 

129J5 

729.53 

1Z7JSO 

128.64 

May 

126.19 

1Z7 JB 

128.00 

125.75 

July 

124.15 

125 BO 

124.50 

12336 

Sept 

122.13 

— 

— 

121.25 

Dec 

120.00 

121.00 

120B0 

120-60 


CHICAGO 


COPPBt 25.0QQ lb; cents/lb 


uvfc CATTLE 40,000 lb; e^STlb - 

SZ li H £2 

z II H sa 

*■". ££ £2 S;» SS 


Aug 

Close 

High 

Low 

PfiV 

72J0 

73.65 

7X25 

7X50 

Sept 

73.45 

74.00 

7X15 

7X75 

Oct 

74JS 

74SB 

74.15 

73.55 

Dec 

75.75 

76 2S . 

75J0 

75.10 

Jan 

76.50 

e^e 

— 

76.90 

Mar 

78.05 

78.60 

77.95 

77.45 

May 

79.50 

79J90 

79-50 

78,90 

July 

80B5 

81.45 

80.80 

BO.35 

Sept 

6225 

82.70 

82.50 

81.80 

Dee 

84.05 

&4B0 

84.75 

83.90 

COTTON 

50.000 

lb: cents/lb 



dose 

High 

Low 


Oct 

80.17 

8ai7 

79.70 

78.17 

Dec 

81.18 

81.16 

80.80 

79.16 

Mar 

8242 

82.42 

82.00 

80.42 

May 

82SI 

82.57 

82.10 

80.57 

Jul 

82.72 

82.72 

82.10 

80.72 

OOct 

7122 

77.40 

77.00 

75.70 

GOLD 10 Otroy 

OC S/troy oz 



Close 

High 

Low 

Prev 

August 

425.7 

425^ 

422J> 

418.2 

Sept 

4284} 

426.0 

423.0 

419.3 

Oct 

430.3 

430.8 

426.0 

423.0 

Dec 

437.6 

438.0 

43X5 

430X 

Fab 

448^ 

445.0 

441.8 

437.9 

April 

431.0 

452^ 

460.0 

445.6 

June 

461.0 

4812 

457.9 

483.6 

August 

469A 

469.0 

469.0 

46X0 

Oct 

477.7 

— 


470.3 

Dec 

486.3 

485JS 

484 2 

478^ 

Feb 

464.9 

496-5 

495.5 

487.5 

April 

503-9 

— 

—- 


June 

612.0 

— 

— 

6053 


LIVE HOGS 30.0 00 fb; 
Close 


cents/lb 


Oct 

Dec 


<3.37 453Q 

« S:S $? 7 

a as %£ 

July 54.32 55.05 

S33Q 53.97 _ 

MAja 3.000 bu nibr. aon/56 lb-b£aiii 


Low 
■43.70 
44.40 
48.30 
48.60 
53:60 
. 64^6 
52.06 


Piw 
44.70 
46^5 
48.47 
48 JZS 
53.45 
53.56 
5260 


Sept 

Dee 

March 

May 

July 

Sept 

Dec 


Close 

362.6 
365.4 
374jj 
37B.O 
376-4 
351 JO 

323.6 


High 

3828 

355.4 
374.0 
378.0 

376.4 


Low Pnv 
361.0 362.6 

366.4 356.4 

374.0 364.0 

378.0 388.0 

^ • -376-4 366.4 

351.0 351.0 ' 341.0 

323.6 


PORK 

BELLIES 

3X000 lb 

: cents/lb. 

Aug 

Close 

High 



68.57 

673S 

66.57 



65.25 

6830 

64.30 



6537 

6832 

84.60 



67.05 

8835 

65.90 

66.66 


65.70 

68.57 

66.40 

66.57 

Aug 

64.20 

85.62 

64.20 

64.62 

SOYABEANS 




5,000 

bu min: 

I 

§ 

Ib-busbel 


cent*/U.S. gations 


Sept 

Latest 

85.00 

High 

8635 

Low 

8430 

Oct 

8630 

88.70 

88.61 

Nov 

86.85 

87.66 

86.60 

Dec 

87.86 

88.60 

8730 

Jan 

8830 

8933 

88.10 

Fab 

8730 

8730 

87.50 

March 

8530 

8630 

85.90 

April 

—- 



Uay 

— 

_ 

_. 

Juno 

84.06 

84-QS 

84.05 


Prev 

85.68 

88.77 

87.78 
88.71 
89.17 
88.25 
86.16 
65.00 
84.10 
84 BO 


SOYABEAN MEAL 100 tens: S/tOii 


PLATINUM SO troy ou 5/troy OZ 


August 

Close 

447.8 

High 

Low 

Sept 

4503 

_ 

— 

Oct 

46X8 

454.0 

44S.0 

Jan 

460.1 

461.0 

45X0 

April 

467.8 

4673 

468.0 

July 

47X1 

474.0 

4673 


440.0 

447.3 
454.8 

483.3 


High 


SILVER Smo troy oz; centa/oroy oz 

Low Prev 
1247.0 1219.1 
YS47.0 12220 

1270.0 1233.0 
.1280.0 1258.0 
1301.0 1266.0 
1317 .0 1288.5 
13520 131U 
1373.0 1334^ 
1390.0 1367^ 
1434.0 1281.6 



Close 

Aug 

1268.7 

Sept 

1271.0 

Oct 

1283.0 

Dec 

1306.0 

Jan 

1316.0 

Mar 

13383 

May 

13813 

July 

13843 

Sept 

1407.3 

DOC 

14413 



Close 

High 

LOW 

Prev 

August 

=563 

2653 

247.0 

2322 

Sept 

24X3 

24X3 

24X3 

23X3 

Oct 

243,2 

24X2 

2433 

71 33 

Dec 

24X2 

266.2 

2 462 

2362 

Jan 

246.8 

246.8 

2463 

2383 

March 

2483 

2482 

248.0. 

2382 


2483 

249.0 

249.0 

2392 


250.0 

250.0 

2S0.0 

2402 

August 

2332 



223-2 

Sept 

236.0 

■— 

— 

225.0 

SOYABniN OIL 60.000 

Ux cents nb 


Close 

High 


Prev 

August 

3X40 

3330 

3035 

29.60 

Sapt 

30.70 

30.70 

30.70 

29.70 

Oct 

3030 

30.80 

3030 

2930 

Dec 

30.92 

9032 

3032 

2932 

Jan 

3030 

30.80 

30,80 

2930 

March 

30.75 

30.75 

30.76 

29.75 

May 

3038 

3038 

3038 . 

29.38 


3032 

30.02 

3022, 

2932 

August 

2836 

2825 

2S2S 

2725 

Sept 

2733 

27.43 

37.43 

2633 

wheat 





5.000 bu min: ccrtti/BO lb-bushel 



^SPOT PRICES—Chicago loose lard 
25.00 (same) cants per pound. New 
York tin 689.0-603.0 (595.0-98.0) cents 
per pound. 


Sept 

Deo 

March 

May 

July 

Sopt 


cioee- 

High- 

-Lew 

. -Prev 

4(0.4 

40X4 

394.0 

382.4 

423 JL 

4233 

416-0 

403 2 

433.fi 

433.6 

424.0 

41X6 

■ 434.6 

434.6 

eZTA 

414.6 

418^ 

4183 

411.4 

3963 

427.0 

4272 

418.6 

4073 


2-3°. „ “j"*' O.ia^JJO. Strawberries— 
Sox 0.60-0.80 according to condition. 
Respbetilea—4oz punnets 0^0-o 70 

to quality. Loganberriee—4oz 
O2&0.28. Blackberries—8«z 0.20-0^5. • 
Plume—Per pound Czars 0 . 06 - 0 . 10 , 
Belles O.ieJ). is. Damsons 020. New' 
Potatoes—5.20-5.50. Mushrooms—Par 

pound, oosn 0.60-0.70. closed OBO-I.OO. 
Lettuce—Per tray round 1.00-1.20. Cos 
1.80-22a Webb's 2.00-2.40. Iceberg, 
per dozen 6.30-7.50. Onions—Per 551b 
3.50-4.0Q. Cabbages Par 251b Primo 


3.40.3.80. Gree n s—28lb. Kent 220-250. 

S£/ 2 Ub new 2 , 00 - 

2.80. CaulMowere—12s Lincoln 2.50- 
3.50. Cucumbers—1 -5&-1 JSQ. Tomatoes 
—Huthousa 121b 1.60-1.60. Calery—4.00- 
6•00. Beetroots—281b 3.80-4.00. Turnips 

Stick Bea ne P ar pound 
0.30-0,40. Swedes—281b 3.00. Poae— 
Per pound 0.15-0.20. Sugar Pee#—Par 
pound- 1.00-2.00. . Capsicum#—Green 
p 0 ' pound 0.25-0JO. Com Cobs^-Eaeh 
p.lOO.14^ Parsnips— 28 H> 3.OO-3J0. 

L#eks**-Pw pound 0.30-055. 


-„= 2 : tis 

r ..V 
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ZHANGS CROS 


hlr-- 


vjEps'B 

!Lar 


Pcarn 

0 


SSrV* 

i-ssY«n:::: 


TTPi-tiO 
n litre 


cSs+ar 


iCBCtijr 
Wh-. 13C 


I0NEY MAi 


Loudon 


August 

Close 

High 

Low 


i,? 

— 

8623 

8823 

83X0 

.?• <ii- 


887-4 

867.4 

8674 

8373 

. * iii; 


8843 

884.0 

884.0 

86X0 

;■ !j pm. 

' f 

:i^r 

' ^ P S 

Jan 

896.4 

800.4 

8963, 

8663 

March 

904.4 

904.4 

904.4 

874.4 


80X4 

ML* 

9023 

07X4 

July 

8843 

894.0 

894.0 

864.0 

August 

8703 

870.0 


840.0 

Sept 

78X0 

78X0 

78X0 

7523 

Nov 

7363 

735.0 

7333 

706.0 




C| °3»n gratl 




.-t-'V. .»«*“ 






















1 

! :s/5?* 

; «§€* 

J 

fi bane •*.<£;* 
Jtormsiij 01 Lju* J!^i; 

^filers ““Hv*! 1 

s 

S- ; Wool Bu-^ ali aa „ 
m : deaisn^ ■ *** p*A 

2 is* ««&•..*!& 


i re^ vr.es. 

RKETS 


“v. c .:: r 5 ' 1 --" ■-«. te 

t . ■/ :i A «“ «a.‘ 

-t: • 1:4 'Miniu; 

: V; c t 

.... . '. • * -> :ins. 

:« a r 'i r- ^ 

.. . V " ■■ -Hi* 

»n*. 

•■-•:«:« in. 
,'■ “■■"” : 1 :«ii. 

'• ■ • : ‘ "* :»!sr#|. 

£ -' -- 

Y^~/_ ■»*’C?U3 -Ji- — 




Core 

High 


r«ru 



193 


CG4 



1129 


-.22 

Jjn 

’::o 

12 a 


ISO 


‘2 S4 

1 :u 


WI 

^ Ji 

"a 

12* 

c: 

5TOO 

+ ^ .• 

•:is 

13W 

r. 

2'2 

5-Sc: 

’ j 2z 

13 35 

K 




"J 57 

t: 


jvt 

-sr 

- 


, 'W 

CH3CAG0 




; ?.-• 

sis- 
? bO 

ft 9 

. -.»• 

ii 

v: -j 

HZ sr 
fit: 55 
5X C- 
ria Sit 


, j 

-:cs “ 

30C (t. aa- 

■rev 


Z rs: 

Kg* 

? ftot 

r:t 

LZ y? 



Sc- 

— zZ 

a so -■ 




4i 

i-“ 

3 : 

, -'J 



45 7: 

s- 



.ral 4“ 

N.'f 

L 

4i 


W 32 

^tc: 

n 

f 3C 

A-S 


e=: 

j: 

: SP 


XO tz 

n.n an 

s'; 


. ,. hui; 

Vr 

Sis ;i 
■: j? as ?; 
a? 5 

«-<■. aP - 
^i :s ec_j £ 

* - s J 

-r - h , is 

«; S? £ 


si Sjj 




r~ ^ ^3 ^ 


£.is :^e? £ 

53 53 g 


_. r . 


■ l * • 

*<%*■ 

r ;-:><rv> 

r 5^ 


Financial Tun#* Tuesday August 23 1983 

CURRENCIES, MONEY and CAPITAL MARKETS 


oTT 


FOREIGN EXCHANGES 


Dollar falls on Ml announcement 


The dollar reawed its down- STEHUNG — Trodlog rouge Y371.S0 from Y370.M, but fell the open market The U,$, cur- Prices of interest rate con- figure is anticipated this Friday, 
ward trend on the foreign ex- Jfljjf** 1 ^jAiF*** BM -jyWfj® Arom BMMMO, roncy opened at DM 2.6380. down tracts rose on the London Inter- and on this basts MI growth may 

chaonues yesterday, following ***** to WHO, July average and to FFr 1JU0 from FFr 1242. from the previous close pf national Financial Futures Ex- be within the Fed* revised 

Friday’s arwoaacwnent of I WOT*- Tr«4frw#*gWed Index D-MARK — TfwUog run DM £6875. but above low* of 

5500m fail in weekly us ui **-8 aftoinst 85.8 at aooo, 88.7 at Ag*J»t the dollar in 1963 w DM 2.6230 touched in tte Far 

money suntdv Tnurunia rw the opening, 86-7 si the previous 2.7315 to 241320. July avenge East on news of a fall in the 


FINANCIAL FUTURES—— 

Prices firm 

Prices of interest rate con- figure is anticipated this Friday, 


money supply. Towards tho end 


I index P-MARK — Trading: run 
a, 88.7 at Agtfpat Uic dollar in 1983 la 
previous £.7315 in 241320. Joly average 


DM MOTS, but above lows Of change yesterday following the target range. ITUs, coupled 
DM 2.6230 touched in Far announcement of the latest U.S. with better control over the M2 
East on news of a fall m the Ml money supply figures. Sep- «°d M3 statistics, has led to I 


of last week ’the duller filmed £***' ??*■/*■*.»**. WO*, Tmto-welgMeil Index weekly U.S. Ml money supply tember Eurodollars traded speculation that the FOMC will 


slightly on fears that nunw 9°ddd has been fairly steady 1*6-2 against 1I8J rfx months 
supply might <facw *n uS ■■**«* of l*t*. deoplre the agft. Th« Anndeehuk has Inter- 

__ ■-JII1W* (Uf t>inr«ru eiiliRUtw mJ <k A A&llu IHu uuul M Ik. n_i. 


sure. within a very narrow range, *bn to stabilise interest rates 

^7%iT%h^waer M lSSd Hapft.v?ncd to Mpport ih^D^narklu ttaewi taM? 5 SS*«m? 2 mda^MSi^Se doWn recent leass *"that P the 

week, and hopes ofa?funSrerMl absence of the Bank of Englan d a concerted effort by central a **** December contract opened at authoriues would again be forced 

fallthri Frldw. the CWU^ 5tai hiternattowi wuirajTVnk banks W reetrain the dollar. £>***#»: • v f"« e towstlevel Stiie day! to tighten credit policy, 

resumed iu lower pa*. Market *nicnwUon Intended to sid® the Until the w«hi slowdown in UJS_ and touched a peak of S9.62. rr Eurod ?i^ r v^ tes 

sentiment was encouraged by dollar* rise caused only a Mi money supply growth the WM aaltwt Hfi.l fiix months toWied at gggo against 89 38 y«t?”*ay. 81 so created better 

hopes that tiria wedk’ameeUns *««P®rary softening of etertHw, dollar «w at Uti highest level ?.»*- W8 haa recovered in at the previoua closed sentiment on London’s financial 

of lie Federal Own Market which has generally held up well for nearly 10 yew against (be Hw Willi #Bl« dtJOr fwwnflw . . markets, where sterling interest 

Committee will lead to a aixblli. Mdon the U43. currency and Germu currency, reflecting the •gain** fii dollar, after falling ** expectedChicago opened rales also eased, and cash gilt 

SETS? 3S. *h ESSES ?JS £*£S2L^„ a ,^ ! L.l/£!^ »?<*? ****« * to * 


For expertise 
in the futures 
markets 
worldwide. 


Ry details of our trading 
and (SscreWywy account 
services, cat R.T.B. Maxwefl or 
P.Sl Mehta. Trading Director, 
on 01-481 9827 


r The London Diamond Centre' 


Okj] 

Cm 

Dmeojid 

ZfcftCts 




/. A v 


INTER COMMOOITTE5 
LIMITED 
3 Lloyds Avenue; 
London EC3N3DS 


CLUBS 



sanon of UJS. interest rate*, 
after tho recent firmer tone. 


HOC With other major currencies “ . markets, where sterling interest 

against the dollar, after falling A* expected Chicago opened rates also eased, and cash gilt 
to the weakest level this year In “iSL 83 rrtul1 Friday’s prices showed gains of i to i i 
the early part of last week. The 3500m fall in Ml money supply, point. 


VirMingb) appointment 

Trl. 01-62*5511 


ART GALLERIES 


:: ^esotv.‘.^v 

?n ‘ 0a Japl? ls l &\b- 
to i su? 26 =. p a - Tr-i-1|< 
« ! sine* ‘ t i* J 

JcURe,,^' Un1^«. 

S • T H 8 *£ 

?a • i*. p 0 v rp e « ag e 

of i Septerai/y** ^ £** 
Of; •,.;^'STRI A ^ 

M ' • . LVDi A b " 

! • GOVERXorc 

1 ; John kcffl'Wi.' 
Problem,. J 

LiiL 1 

ISSs’Sfu 


w iMUirttals. large differential between Ui>. u> u«j wra«e»t jevei ms year m *■**««?» prices snowea gains oi * to i i n*p how, 

Sterling rose LI0 lockus and Lamest rales. ib® early part of last week. The 8500m fall In Ml money supply, point. __~1L ~ 

at SI 5285-15298 It opened at The Bundesbank did not Inter. Bank of Japan was one of the aad tte updianged opening of On Uffe gilt trading was COMPANY NOTICES 

cwi .1 run ..j .___....__j..,,_ _ - _ . N>Mtnl Innb. i n , .iv.rf i. the Federal fumU rwertuehl rats hsintls .. c.ntnm. _ " r * 1 ' ■ 


PARKDt GALLlitV, Ili-IZB. BtfMcv 

Street. Loadon wi x SAD laomulw May- 
fair HoWi. Tat: 01-490 S901. 


~2t ir2i^2u% t ^ S1J250-1.5280. and traded within veno when tho dollar wa« fixed f*Wral banks involved In the the Federal fundn overawht rato heavUy concentrated on Septem- 

ladn (Bank of Engiandl 12 #£ a range of 8141220 to 816SU. at DM 241402 in Frankfurt, onm. international effort le atom the at 91 per cent, although there ber delivery, where prices 

a^nst 11941 six months ago. The Thr pound was unchanged al pared with DM 2.M97 onFrl^^ dollar^ advapec. but the lot- w*f « )5De nervousness ahead of opened very firm at 103-08, and 

SEE* ^■^.J55!2K S^Fr S.2750. and improved to Sd was pnAaWy aoi i£?o on Provrmenr Ip VS. Ml money ^ FedewI 


have given rise to cautious ' 

optimism, and a bait to the . 

dollar's advance. It had pre- rue rijo 
vloosly climbed to new records u ” 

on fears of higher Interest rates 
as a result or the U.S, Budget 
deficit and money supply growth. 

dollar Ml to DM 2.6325 Sg5S F , ane 
from DM 2.557Q against the oiiusv Krone ... 
D-mark: to FFr 7.9150 from “•««« o-Mark 
FFr 7.9375 against the French ^ a ’« h „ Fr ?"« : — 
frane: to SwFr 2.14 from RfS* 

SwFr 2.1560 in terms of tbe Swiss traj^an Jn 
franc: and lo Y242.S5 from ' r V"', 

Y2-I3.S0 against the Japanese 
yen. — - 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Kupply nvwth baa played a Open Market Committee, 
greater part la bringing the Another encouraging 
dollar down from ife recent 
peaks. LONDON 

The yen gained ground against three-month eurodollar 

the do I Lap, with the Ui5. currency *im wig N wa _ 

falling To Y343.4S, from Y2d3.95, Out High Low 

but atm dosing « ito bast level *TJ* »-2» £■” “ * 

°£ l 5 B ., day ; During the morning S SI SS Si? • 

the dp hir fcU to alow of Y242.75 S;“ S:£ S ^2 t 

following the decline in the latest Sam as 92 _ _ t 

Ml money supply figure. Ocm- voiuow 2 .i» ( 2 .M 8 ). 

tinned concern about the U.S. p****>u« opvn mt. a ,its <b,5 

BudgM deficit and prospects for THREE-month sterling DEPOSIT 

MJ pext month helped the dollar pso.oqo poina u ioo% _ 

iq recover later jp the day. ciw* High tow 


Comnoy 
ECU «moum* 

otmral agalnvt ECU 
nHa* AugtJ0t22 
~44ioM 48.«sa 


% changa 
from 


% changa 

aajuMadfof Dlvaryaiwn 
dlvorganu Ibnli % 


iwarganM 
+1.07 

na ... 8.1410a S.X1119 4-eJM 4-0.10 

-Made 144184 2,27878 4-1.85 +0.« 

»C ... 047464 44SSM —0.27 -0.97 

Mf .« &HB* 244738 4-048 4-0.15 

..... 0.72869 0.722119 -1.10 

,. n .. 140349 1369J2 -3.11 -3.17 

dutagn an for ECU. thanlaiv poaithta ahanga dsnolm a 
wmIc curraney. AdJunmant calculated by Financial Thom. 


Ihmt % 
jfc1A4a7 
±14429 
±1JD042 
±1uHK2 

331.1599 


before closing at 1034)0, com- 
MI pared with 102-15 on Friday. 

_ CHICAGO _ 

U.S. TREASURY BOMOS (CBT) 

8 -i S100.000 32ndc at 1007. 




Close 

High 

Lew 

Pftv 


Latest 

High 

Low 

Prev 

Snpt 

S3.98 

89.99 

89.33 

89.77 

Sept 

72-07 

72-15 

71-25 

70*2* 

Dec 

89.61 

89.62 

89.54 

89.38 

Dec 

7T-21 

71-28 

71-07 

70-07 

March 

89.33 

88.34 

89.27 

89.12 

March 

*1-06 

71-12 

70-24 

69-23 

June 

88.12 

89.16 

89.12 

88.96 

June 

70-25 

20-29 

70-13 

P-e-TO 

Sapt 

88 92 

— 

— 

88,73 

Sept 

30-13 

70-17 

70-02 

88-31 

Volume 

2.1*9 (2,448). 



Dec 

70-03 

70-07 

*5-25 

68-22 

Prvvioua day's 

open Pit. 

6.175 (B.5K). 

March 

89-28 

— 

89-25 

68-1S 



i ' 


i * 

Aug. 22 

Argentina peso 

t 1 



1 j 

. I6j4»:16A4 ! 

10.to 10,89 Austria.... 

| Note Raias 
.... | 88,16 28.46 


Australia Dollar.,'1.7236 1.7956 ' 1.1860 


Brazil Cruuira . 096.33 1.8U.57, 654.00 657.00.Danmark. i 1*45-14.90 

Finland Markka.. 8 63 SO *.«M !S.6A25-9A«79 Franc*--.1841618.19 

OranHDrachma.. 137.70 136A0 1 0ORO 80 AS > Oarm*fly». 4.01 4419 

Hong KongDoUar J1J3-1US 1 7^20 7.486 -tUNy.„_! 8170 34)6 

Iran Rial. __ ■ 132410* 1 67.151 Japan. 970479 

KuwaitDmartKDj 0^430,4*6 ,0.8fli75-a.g«lt6:N«tn9d*nds. 1 *.46»* 4.98>i 


CURRENCY MOVEMENTS CURRENCY RATES 

Aua Sfl i S52to^li? l0r,,B h. AU0 - M ftS?’ pS52ln*]S 

aoo. 88 j usr^BassA—ZJ jl. 1 . **1? !_ 

T~ —*— 1 ■» 1 ——. —--Starting .,1 — - 0.601046 ■ Q 

8urJliw„..„.. 60.8 r-09,1 UJ.«* ..I aijii.oooSg Ip 

b.8. dollar.......I 187.5 j ^ia.i Canadian j...; o-jt • * 


Kj Spootti I Eurp poan 
a 1 DrawingCurranoy 
i Righta | Unit 


£260,000 

points 

Of 100% 




Close 

High 

Low 

Prev 

Sept 

80.36 

9036 

90 JO 

90.21 

Dec 

90 04 

90.06 

90.00 

89 JS 

March 

89.68 

89 68 

89.60 

89.48 

June 

89 30 

89 30 

89.29 

89.10 

Sspt 

89 JO 

_ 

a 

88.00 

volume 

546 (361). 



Previous day's 

open int. 

4.592 (4.664). 


J5J-6* 81m points of 100% 


, 7jtS07AJIb iRMr . k|70 84|6 

___ . ! 87.191 iJRpau. 070-375 

KuwaitDmartKDi DA430446 .O^OlTVOgBIIOINatlWlanda.I4.4eia4.98ii 

Luxembourg Fr„ 90.7060.90 ■ 9262 084M Norway..J 11 11,54 

Malavaia Potter,. 3.9730 4.9680:8.3400 8.3410 Portugal-.,...! 168 201 

NawZaaiMSu^. 8 J 269 2.3303 | l.52301 At 59 _ ...A aiOU3B4U 

Saudi Arab. Riyar 9 3103 3.9175 3.4700 a AO JO Sweden.11,85 11 Pfi 

Smgaoor* Dollar 3.2400 3A63D 3.1870 8.1880 iSwOsaHand.{ 3JIB 3^p 

sth African Rand 1.706a i.TOM 1.1173 1.11 BO . UiNtad States. _i Z.Olto lA4ig 
U.A.E. Dirham. . 5.6060 6^105 3.6730-3.9730 Yugettevta-.i 163 178 


b.8. doliar,..,. 

Canadian dollar.... 

Austrian soMHIng. 

Belgian frane....... 

Danish kraner ...— 
Dautaohe mark..... 


Starling' 1 
UJ.» . ..I 
Canadian*...; 
Austria Seh 1 
Belgian F ..} 
Danish Kr,...) 

D mark .I 

Guilder .. . j 


•— 20-YEAR 12% NOTIONAL GILT 


* 11,06411 

19.9054 19,02 

8 ! 69.8618 [MAS 

I-ilSSSl Ilihtit 


Guilder . .1 8.11408 18.64736 

«asvj~--H ns '« STTi-j ^iaw inss. 

S3 rgS:S S-'lSSSS !|®r 

Bjead on tmdewMghWd change. b«i SSSW."^ f;S8&f fjSSlf 

Sfnjsre^^SBSt^ g^y*' l7 ^ 7fl 

1678—100), "CS/SDfl rata l«r Aug 19; 1.30074 

THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 



Claea 

High 

Low 

Prev 

Sept 

103-00 

103-11 

102-31 

102-15 

Dec 

104-08 

104-20 

104-06 

103-22 

March 

103-27 


MM 

103-10 

June 

103-13 

_ 


102-28 

Sept 102-31 — 

Volume 2.887 (2.454). 

“ 

102-14 



Latest 

High 

Low 

Sept 

90J7 

90.92 

90 JO 

Dec 

90.44 

90.50 

90.38 

March 

BO.21 

90.21 

90.14 

June 

90.00 

90.04 

89.97 

Sept 

89 JS 

89.85 

89.82 

Dec 

89.73 

89.73 

89.67 

March 

_ 

89.55 


June 

89 JS 

89 JO 

88.36 


Previous day*. Open tec. 5.368 OJ25). i!W 

Bmm quote tetwo cash poee ef 1SV; S? Si'S 

Treasury 18M teas eguWstent pries ef “'Z* ”■£• 

near futures cuntrect) -10 is -2 BMS 

(32nds). -- 


% Three 

One month p.a. mamba 

0.09-0.TOc dl* '-0 68 D.lN ^ 


Pay's 

epregd 

,9220-14019 


STPffJWC 05.000 8 per C 5 ,*“ 

" close High Low Prev r " 

Sept 1.S27S 1.5280 1.5250 1.5165 Sent 
ppq 1,5290 1,5236 1*274 1.51M d«c 

March 1S310 — — 1.5205 ^ 

Volume W (MO). Sw!T 

Previous day's epeg tec. 1322 (1.778). _ 

DEUTSCHE MARKS ktSJT 


THREE-MONTH EUROOOULAR (IMM) 
Sim petetp of 


THE RANDFONTEIN ESTATES GOLD MINING COMPANY, 
WITWATERSRANP. LIMITED 
(hicereorsiaO |n tin RseuMlf o< South A/rka) 
diviocnd no. as 

„ ON SHORE WARRANTS TO BEARER 

PuiHum to tAe notice puMitned on zatn June. 19B3. nwmbm are informeo 
nut the raw of cuclMnse at wmen Mvmentm at Die itxne airMena are to 
***■ ‘irtP'icitM By tne United Kinonom Parma Agents on lit Sememoer. 1983. 
I* .1 Rand Of too cents ttuili SB GD6719P Un.rao Klngaom currency. The 
^ Kingdom Paying Agent* Is ttiereiore 

srsau °l ^.s; srra^BiTBuaLinso! 

S^HS^7mS^ 0 tS3on N0 tC , 9 P 6 flj?* LOn *° a ReCW ‘° n O’"*'- 

Amount Payable 
ocr share 

<U.K. currency) 

Equivalent In United Kingdom currency of dividend declared .. 234*4260 

Lmii South African Non-Reswent Shareholders' Tax ef 157a 35.1640 

AMOUNT PAYABLE WHERE A U.K. INLAND REVENUE 

DECLARATION IS LODGED WITH COUPONS .. 199-2629 

Lean United Kingdom Income Tan ai 15% on the arose divi¬ 
dend uee Notes 1 and 2 Bdow) . 35 1640 

AMOUNT PAYABLE WHERE COUPONS ARE LODGED WITH- 
OUT UNITED KINGDOM INLAND REVENUE DECLARA¬ 
TIONS . 164.0989 

COUPONS mute be lisced la duplicate on forms obtainable from uk London 
Bearer Receoxion Omce and dep o sited for examination on any wreK-div 
(Saturday excepted I at last seven clou- days before payment Is reaulred. 

BARNATO BROTHERS LIMITED 
London Secretaries 
D. W. J. PHILLIPS. Secretary 

99. Blsboptaafe. 

LONDON EC2M 3XE. 

23rd August, 1983. 

NOTES, 

tl# TIN gross aimuint of tiw dlwjdend for as* for United Kingdom Income 
and Surtax purDoset Is 234,42390- 

in Under the Oouole Taxation Jksreemenc between the United Kingdom 
ana the Renumic or Soum Africa. South African Non-Resident Snarefroiders' 
Tax apoUcaole to tlur dlridend is lUowable as a credit against the 
United Kingdom Tax payaMa In respect of the dividend. The deduction 
of tax at the reduced rate or 19% Instead of at me standard rare ot 
30represent* an allowance Of Credit at die rate of 19% In nmm 
Of South African Non-Resident SnarcnoWers* Tax. 


High Low 
88.79 89.70 

89X7 BUt 
8906 88.96 

■ 88 89.79 


STBBUMO (IMM) U Ur g 

JSSSi E5ST 

8apt 1.5290 1.6328 162SS 


Italy 2396-2608 7401-2403 1SV17H lira dlB -124 44V4& > Hlia 

Norway 71 .«>j*11-31'a 11J6-TIJ9 2V-3>jor«iU« -3J2 OV-fi dia 

Franco 1108-12.14 124SV12.-IO>e 34e dip -3.47 13V15>^5t 

Sweden 11.88-1196 Tl 90-11.81 I’s^VoretSa -2.14 4VB <Hb 

Japan 370473 771-372 l.oWJBypm S.07 l.OO^.Wp 

Austria 28J2-28A2 28^5-28.30 «H,-9g» pm 4-19 

Swiu. 329-3^9 SJ7-3L28 1 VIVo pm 5.60 4>r* pm 

Beigteii raw is lor convertible fianea. Financial franc 81 40-51J50 
Six-month bgiwfnl Jotter 0.32-037C Ola. 12-month 030-0.80C dis 


EXCHANGE CROSS RATES 


Days 5 Three TT *“9 ° Wregg qlpae One month p \ .JJjSta p^ PreviWM dayteopwi »«»«- 1982 11,778). '*"** 88X2 m ** ww 8,60 

Aug 22 apuBd _CM* Q«re Month p.a. aaaattMi pg. |j Kt 1 ■■■ 1,6220-1J31B 1,B»6v1K2aB' aosb.lbc 31" ‘- O.lfe ’o.l g S' ibtffii -O dfl DCUT4CHE wSgT iia i j ' MO (IHAM) U S? F 

U~5. 15220-1.5316 1.5295-1.6295 O.OM.TOe Zb -tfw 0-1^0 iflla^-0.48 IralwWt 1.1560-1.1880 1.19904.1990 0.300.34a pm 3.M 3 S *»• «5.00p f par PM . * PI,< _ 

Cantd 1.8770-19859 18830-1.5840 008epm492<Ns <1.19 0 , 20 - 0 . 10 pm 0 32 Canada 19310.1.2328 193201.2898 O.OOfl4»a am 0.93 025-042pm 079 - 1 q--- ■ ■ ■ ■ » 9 h iow Prev 

Netblnd. 448-4.52 44 BV 4 SP, 1%-IVo pm 397 4V3»« pm *65 M«Mnd. 29400A9MO 294102.9436- 1.10-100c SS 4 S 3 0 ?- 2.97 4 " n ^2S o«M f?* If** 1 -MSS t-flH 

Balguim 90909100 M 70-0090 «c pm-par 0.7«»-10pm 0.74 Belgium 62.0O-6Z.96 52.ttM.04 7^5^ pm T47 17>r-1p/i£n 12S £ g££ 5 =5?? S^™? J *”* ^ 1 M»J 1,5340 1,5270 1JS180 

Danmark 14.47-14.S3 14 49-14.60 I'.-'HHe pm l.to K-1S pm 0.02 Denmark 9-4800-9.6170 9,4800^1.4*60 l.«M.1llorepm 1.70 4 .TM.Bm SS? ,3 * M 0J8M 2S5 1-»« «W 1.B30Q 1-5Z00 

Ireland 12700-1ZBOO 1^746-1X755 9.20-029ptf* —2 58 0.08-0.75*9. —2.24 W. Gar. 2-6290^2.6430 2X320^.8330 1.16-1.11g| pS, 8.17*S3Sp2 ItelSL “ “ D ’ 38 ® 4 — 1-4360 liSS 1.6^5 

W. Got. 4,01-4 04 4 02V-4.O3L tV-IVpf pm 4,84 4».X>, wn AM JonuQ#l 121.60-122,ip 121-75-122,00 100-278c dl, -18 44 3M^76MI. -17M 2^. te. miM i — — — — 

Portugal 18S.75-187.00 1884»-1M.75 366-526cdia -28 31 1280-1680ds ^30.03 Poate 149.10-148.0* 149,10-149,30 200-24fie dte **17.14 660-77631 -in M Prewoua d*V> gpn teL 696 (471>. Dec — — _ _ 

Sonin 227 75-229 Op 22810-22830 290-«70c die r-2241 1190-1510ds'•23 60 Italy 1S7D-1577»» 1*71-1*72 ICMfLIIre 41, -7.91 29-30 dte - 7 S SWISS FRANCA SwFr iSjMOS __ 


1*71-1*72 


*17.84 660-776dla -19.05 --"i.TT* T-.^Tr .. . « *7” l > 

-7.91 28-30 dte -7.50 SWISS FRANCA Swfr 125.000 S 


15V17H lira dlB -8 J4 44*n*8**dla -7.74 Norway 7,3825-7.4010 7.3826-7.387* 1.65-1 Jfioi* tfi« -2.76 4 604 80dJ« par SwFr 

2V-3*joraiUa -3J2 PmS dte -3.03 Francp 7,B060-7.9500 7.9125-7.9175 1.95-2.!Sc dte -9.10 O-OmIooS. -SS -i 


PROVINCE OF 
NEWFOUNDLAND 
U.5.575,000,000 
151% Bonds due 1990 

fureeant to Ipe term* and cendltfonf 
of the Bonds, notice Is hereby ann 
IB Bondholders that during the tvrelve- 
mouth period ending August 17. 1983 
no Bones nave begn aurCDOMd lor 
the account of the Province. 

Amount outstanding: U5S75.ooo,oc»o. 
Luxembourg. 

August 23, 1983. 

The Fiscal Agent 

KftEDIETBANK 

SLA. f-VhemtomeolM 


UUHI INTERNATIONAL 
INVESTMENTS N.V. 

-US- WO MILLION GUARANTEED 
FL OATI NG RATE NOTES - A ” 1987 
EXTENDIBLE AT THE HOLDERS. 
OfT tpN TP 1990 

The Interest rate apeflcahle to tha 

S5J2* N»l«* te MMaTaattiaS 

p*r, qd c ommencing _ 23rd August 1983 
tOT..2SI KJOAiS per annum. 
TfiO iDtoufifiiifi to U.S.S55 80 

S£j , -*3.V°2° BNaeiai" a?LSi 5i sB 
pTSSSSSm?^ 

^NKLEUMI^cfflM'ANV 
Principal faying Agent 


GNMA (CBT) 

814 9100.000 32|Wto of V»% 


*.»»« m *. u.s. Ji’Z&.&Zi.Zg. 

Balgian rata la for convertible francs. Financial (fane 58.aS5.63.32S 


Found Storting 

u-5. Dol lar_ 

Deutschmark 
Japanese Yen 1.000 

French Franc lO 
Swiss Franc_ 

Dutch GurMgr 
Italian Lira 1.000 

Canadian Pollar 
Beig-an Franc 100 


Pound StTHoB UAPglUr | Pcmachein'K,JapaneseYeni) 


| 0.696 i 1A64 

I 0.305 1 PA67 


jSwfaaFrana ,Dutot| Guild I 


FrevUMW day's open tel. 2*0 (253). 
V " JAPANESE YEN Y12Jm » per YIQO 

- Oooa ' Hlflh Low pi 

Sapt 0.4122 0.4122 0.4118 0.41 

Dae 0.4163 0.4163 0.4166 OM 

March — — -r 

--- Volume 36 (12). 

Frinc pr *vlotre day. open MM. 289 (286). 


Sept 

Latest 

High 



69-10 

69-18 

68-26 

684)8 

Doc 

684)9 

BMP 

*7-23 

07-08 

March 

67-16 

67-21 

67-02 

66-12 

•hgw 

68-38 

87-00 

66-1* 

65-25 

Sept 

66-15 

66-15 

66-01 

66-10 

Dec 

March 

6*01 

88-01 

«-T* 

64-20 

June 

Sept 

— 

*-F 

ZZ 

84-08 

Deo 

—• 




March 



- — 

' * ~ 

June 


•• 


— 


CLP. CORPORATION 
<Q.P. KABUIHIKI KAISHA) 
NOTICE TO HOLDERS OF EUROPEAN 
DEPOSITARY RECEIPTS (ERRS) 


EDR holdar* are hereby Informed that 
rentes et tee Interim report ot Q.P, 
Corporation «» the six month gerted 
•rewi lla MS* 1983 ar« now available 
et me offices of the Deooctury. afTFen- 
ehnrcb Street. Loot]on EC3p 3QB end of 
aw Agent, psngue Generate dif CuMtai- 
Joufp S.A -1 14 nifi AMrl«i8^n a Lbkmi- 

D0H0. 

KLEINWORT. BENSON LIMITED 


_ ZZ --3 -. ~ | 23rd AVBUR 1983, 


5N LIMITED 

DlB» 0 *lf«y 


TRAVEL 


***?TatDAM POSTER. For a free cony 
! 9 * te n extract ive Barter together with 

S!n- “raahwo On Individual inclusive 
JSliSffVffi beautUuleny write or 
Phone TIME OFF, 2a. Che s rer Close. 
London. SW1. bi-235 B070. 

! TOLON. GREECE—SeetrOct Villa Hell. 

TO S2SJ A Xl. Sell-cxterlna 

3)^24C^^ « »'«• 


Q.416 j 0,1 



MONEY MARKETS 


WORLD VALUE OF THE POUND 


London rates easier 


Bva,Iab1o B * > rstB b *o| W ex°changa*'for*^hB ba^tKhsrwisV* In ,, ^lma , *ca*M 0W,, no^hact'o^otminn^ " p ,5 r 2f l,ra "/ai 7**’ coml,,BrcIal ra, « ( ch ) convertible rata; 
pound sfisinit yfifious currindM on M ot IM *®' lomo cum mirfcot 1,0 ^^OlJtlon avetlJablo; (F) (rev /* n i financial rmtn* /a H n .. r L IA _. 

August S mT"m“ r SlT n “ "«« »>«v *- n oleuM from those "»= ffl * B “i I S n U J S ,-, doll.r‘pirltre, JiltaS £» ‘JSbJSSSS 

la nominal. Market rntes are the ot foreign currsndas xo which thnw " n, L Doing atarting-dollar rate*; ■ (T) rate, (nc) non-com morels I 

nvorega ol buying and selling rates are dad. rnllteS ra« , - I /HWi*h.ntl“ l “ r ^ W: / b ®? nom,n,,: <°) ° mc,al «“! 

ouymg rats: (Bk) bankers rotas: (cm) (og) sailing rats. 


UK clearing bank base lending 
rare 9J per cent 
(since June 14) 

Interest rates eased slightly 
on the London money jnBTket 
yesterday as Eurodollar rates 
fell following Friday’s announce¬ 
ment of a fall in U.S. Ml money 
supply. Sentiment ww also 
helped by the forecast Pf a 
£ 200 m credit surplus by the 
Bank of England, although this 
was later revised to a surplus 
of £50m, and then to a flat posi¬ 
tion, The authorities did not 
operate in the market during 
the morning or the afternoon. 

Maturing bills in official 
hands, repayment of iato assis¬ 
tance, and the take-up of 
Friday's Treasury bill tender 
drained £317m. but this was out¬ 
weighed by Exchequer trans¬ 
actions ndiag 1290m to liquidity. 
and a fall in the note circula¬ 
tion of £230m. 

In New York money market 
rates declined on news of a fall 
in U.S, Ml money supply by 
5500m. Federal funds opened at 
93 per cent, unchanged from 
Friday's dose, while Treasury 
bills and rales for commercial 
paper fell by several points in 
late reaction to Friday's money 
supply announcement. 

interest rates lud a slightly 
softer tone in major Continental 
centres, although this was 


INTEREST RATES 


mainly eonfined to call money, 
with many longer term fixed 
period* firming slightly. 

In Paris call money, which 
had. beep at 121 per cent for 
over a week, feU to I2A per 
cent. Six-month funds eased to 
12 A per cent from 12} par eant. 
but one and three-month money 
were steady at 12J per cent. 

In Frankfurt overnight money 

LONDON MONEY RATES 


remained at 5.025 per cent, and 
one-month at 5.35 per cent, but 
three-month funds rose to 5,625 
per cent from 6,55 per cent, and 
Big-month to 6.025 per cent from 
6 per cent. 

In Amsterdam cal] money 
opened at 5|-G per cent, and 
touched 061 per cent, but re¬ 
mained below Friday's level of 
6HH Per cent after two days 


when money market rates firmed 
from the mid-week level of 
less than 5 per cent. Market 
cpndi tioas tightened towards the 
end of last week as banks 
reached the end of their credit 
quota period on August 18. 
while the one-week special 
advance of Fi 4.8 bn from the 
Dutch central bfmk ajsp 
expired. 



VALUE OF I 

PLACE AND LOCAL UNIT 

£ STERLING 1 


PVACE AND LOCAL UNIT 




:CertilfC»t« Interbank Authority .naaotrBble 
, of deposit , deposits 1 bonds 


Local Auth.l Fln§jm* 


House 

POpOMts 


{Discount 1 

Company Market Treasury 
Deposits Deposits,' Bills * [ 


Overnight.— 

8 dam notice — 

7 days or ... ...I — 

7 stem notlae J — 
One month ..,,. Jib-** 
rwo months ...> SH-9>g 
Three months- Bii-Bss 

Six months ..eft gu 
Nina months— JOrf, 10 V 


One year. 

Two years.... 


Bis-BSs 

I BJs-91* 

1 

1 BjX Pis 

; iu 10 ,t 

rfc J 301a-10te 


10U 101« I 10, v e 10^ 


lOto 9>* 
10i»ga» 
10I< BT« 
Sis B5s 
SOM lOte 
10m 10«4 


ECGD Fixed Rale Export Scheme IV. Average Rate lor Interest period July 6 to August 2 1963 (inclusive) 9,889 
per cent. ’ 

Local surtiprilies and Rnence houses seven deye* notice, othera seven days fixsd. Long-ierm local suthority mortgage 
rates gominally Ursa years 11»i opr cent; lour years IIS oor wnu five yexrs m per cent. OBenk bill rates in table 
ere buying rates lor prime paper. Buying rale lor (our months bank bills JFw per cent: (our months trade bills lOL* par 
cent. 

AoprosinreiD wiling rets (or on* month Treasury bills 9 7 n per cpnt: two months 9V-9“n per cent end three months 
9 , »-9 u « per cent. Approximate selling rate lor one month bank bills 9U*t par cent; two months 9»» par com and three 
months 3V per cem: trade bills 3" s u per cam: two months 9°!* per cent and three months 9*4 par cent. 

Finance Houses Base Rates (published by ihe Finance Houses Association) 10 per cent from August 1. 1883. 
London and Scoiuen Clearing Bank Ratos lor lending 8*3 per cent. London Deposit Rates tor sums at a a von days' notice 
6 per cent. 

Treasury Bills; Average render rates of discount 9.3291 per cant. Certificates of Tax Deposit (Sorias 6 ). Deposits 
ol £100.000 end over held under one month S>i par earn; on a-throe months 91> per cent: three-six months 10 I 4 per cent: 
•te-12 months 10*, per cent. Under £ 100.000 B»i per cent from July 20. Deposits held under Series 4-S 9* per eent. 
The rates lor ag deppsifs vvlfhdfewn fpr cash 8 per cant. 


HfghsnlstRn.._ 

Albania. 

Aloarla. 

Andorra.... 

Angola. 

Antlgti*, .. 

Argentina,....,.. 

Australia 18 ) — 

Austria. 

Azores... 

Bahamas .. 

Bahrain. 

Balearic Isles .. 

Bangladesh .... 

^ ilf tWfl 0 t JJ JUJ _ 

Belgium. 

Belize.. 

Benin .... 

Bermuda.. 

Bhutan -.. 

Bolivia.. 

Botswana... 

Brazil .. 

Brit.Virgin Isles-.. 

Brunei .. 

Bulgaria. 

Burma . 

Burundi .. 

Cameroon ls_.- 

Canada . 

Canary Islands. 

Cape Verde Is.. 

Cayman Islands... 
Cent. Afr. Republic 

Chad. 

Chile. 

China.... 

Colombia. 

Comoro Islands-.. 
Congo iBrazavilJe). 

Costa Rica. 

Cuba.,.... 

Cyprus. 


. Afahom-. 

. Lek . 

, Dinar • 

j French Franc 
■.Spanish Peseta . 

■ Kwanza I 

, E. Caribbean 6 l 

, Now Peso , 

Australian 9 
Schilling , 

Portuguese Escudo 


■Bo. Dollar 
. Dinar 
■ Spa. Posata 

Taka 

. Barbados f 
. B. Franc 
. B 8 "•.* ■ 

. CJF*. Frono ?{■ 
. Bda 8 •••«• 

. Indian Rupee 
. Bolivian Peso 
. Pula . 

Cruzeiro It -■*?. 

. U.S. * 

Brunei I *• : 

, key ; :v- 

Kyat 

Burundi Frono 

C.F.A. Frana 
Canadian * 
Spanish Peseta 
Cape V. Escudo 
Cay. Is. 8 
O.FA Frane 
CJLA. Frano 
C. Hi Peso 

Renminbi Yuan 
Col. Peso 
C.FJL Frane 
C.F.A. Franc 
Colon 

Cuban Peso 
CyprusC 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sterling__ 

U.S. Dollar. ..I 
Con. Dollar. ‘ 
D. Guilder~J 

S. Franc..._.1 

Deirtschm'rU 
Frinch Frano! 
Italian Lira_; 
Belg. Franc— 

Cenv..J 

Fin..!] 

Yen ..• 

D. Krona.. 
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MONEY RATES 

NEW YORK 

Prime rate .. 11 

Fed funds (lunch-time)... SL-S*. 
Treasury bills (13-weak) 8.15 
Treasury bills (25-weak) 9.2S 


GERMANY 

Lombard . 6.0 

Overnight rate .. 6.026 

One monte .. 6 JS 

Three months . 5492S 

Six months . 6.026 


NETHERLANDS 

Discount rats . 

Overnight rate 

One month . 

Three months .. 

Six piondia ... 


... 4*i 

::: 

... 6.*!, 
- 6V* 5 . 


CzechosiovskbL...^ Koruna 

DenmarK. Danish Krone 

Djibouti..Djibouti Franc 

Dominica. E. Caribbean V 

Dominican Repub, Dominican Peso 


FT LONDON INTERBANK FIXING 

ILOOojn. AUGUST 22 j 


FRANCE 

Intervention rate . 

Overnight rate . 

One month ... 

Three months . 

Six months . 


... 12.25 
... 12.312S 
... 12.376 
... 12.375 
... 12.4376 


3 month U.& dollars 


5 month U.S. dollars 


bid 10 VI 8 offer 101/1* bid 10M J offer 101(8 

Tho hums rates ere the ariihmeilc means, founded to ihe nearest eno- 
elxteenth of the bid end offered rates for S10m quoted by the market to five 
reference banka et 11 em each working day. The banks are National Westminster 
Sank. Bank of Tokyo, Deutsche Bank, Banquo Nationals do Paris end Morgan 
Guaranty Truat. 


JAPAN 

Discount rate . B-B 

Call (unconditional) . 6.34375 

Bill diSMunt (3-month) 8.71875 


SWITZERLAND 

Discount rate ... 4 

Overnight raw .. IWi 

One month .. 4~4>f 

Three months .. 41*-4^ 


5 CERTIFICATES OF DEPOSIT 

One mon|h 9,55-9.65 

Three month# B60-9JM 

S|x months ... 10.15-10.25 

One year .. 104G-10,5& 


LONG TERM EURO S 

Two year# ... 11V12 

Three years ... 12d2'* 

Four years . 12V12** 

Five years .. 


SDR UNKED DEPOSITS 

One month . 8%-3 

Three month* ... Sht-S’k 

Six months . sv^i 

One year . 9 u h*70 , u 


ECU UNKED DEPOSITS 

One month . SH-Bti 

Three months .. 8 a h-8*i* 

Six month* ... 9V -B“i4 

On* year... 10 - 10 '* 


Ecuador.. 

Egypt.,. 

Equatorial Guinea 
Etmopia. 

Falkland islands.... 

Faroe islands.^. 

Fiji ls|nds.„ q .. 

Finland. 

France.. 

FrpnchO'tytn at, 
French On urn a. 

French Paaflcto.., 

Gabon. 

Gambia... 

Germany /East >-... 
Germany (West;.... 

Ghana. . .... 

Gibraltar. 

Greece.. 


Sucre 
Egyptian £ 
Ekuele 

Ethiopian Birr 
Falkland Is £ 
Danish Krone 
FIJI $ 

Markka 
French Frano 
C.FA. Franc 
Local Franc 
C.FJ*. Prone 

C.F.A. Franc 
Dolasa 
Oat mark 
Deutsche Mark 
Cadi 

Gibraltar £ 
Drachma 


• 99.00 

. 10-20 
! (Al 7.4710 
12.10 

S . 226.20 

i (GMi 48.664 

I 4.1* 

, 36,515 

1.7B4S 
, 26.275 

idOi 18630 

I 1.5290 

0.5705 

22620 

I *s:82e 

| 1 (cm) 60.75 

"“aa 

■ ! sos.o 

' j 3.5290 

: 15.46 

• (intA'303.75 
u ■ 1.6880 

| 1,000.95 

1.5290 
i *.2555 

141994 
! 18.2596 

135.405 

605.0 
I 13835 
228JZO 
j 110.80 
. 13740 

6034) 

! 605.0 

I 121.30 
I 2.9613 

j CF) 122.15 
1 603.0 

J 605.0 

> (0)634)5 
' IF) 66.30 
, 1.3010 

0.818 

[ I'fcomi 9.60 
\i me 16 77 

1 Imia.to 

14.495 

: 

• iO> 1.5290 
I (7) 2.4093 

MO/72.02 
, i(F) 144,30 
1 (U/141875 
436.4 

1 IP) 3.1200 

• 1.0 

j 14.495 
1.5885 
1 8.6410 

, 12.10 

t 605.0 

1 12.10 

I 210 tsg) 

I 605.0 
4.00 
4,0276 
J 4.0270 
4.10 

I 10 

[ 136.00 




Green tend.. 

Orenaoa... 

Guadoloupo. 

Guam.... 

Guatemala.. 

Guinea Republic.. 

Gtppeft Bissau.. 

Guyana 

Hong Kong 

Hungary_ 

Ice land ......._... 

India . 

Indonesia m.... 

Iran-.... 

Irah* Republic"^' 

Israel..... 

ftoJy„.,.,,. 

ivory Coast.. 

Jamaica.... —...... 

Japan.. 

Jordon ... ... 

Kampuchea... 

Korea ,Nth)_. 

Korea (Bth). 

Kuwait. 


* 5*nish Kroner 
.. E. Caribbean * 
1 . Local Franc 

.. U.S. 8 
.. Quetzal 
. By 11 

• Peso 

. Guyanese * 

. Gourd 
. Lempira 

. Forlnk 
. I. Krona 
. Ind. Rupee 
. Rupteh 
.Rial 

:BXr~ 

. Shekel 
.Uni 

. C.F.A. Frano 
. Jamaica Dollar 
, Yen 

■ Jordan Dinar 
. Riel 

. Kenya Shilling 
, Australian t 
. Won 
.Won 

, Kuwaiti Dinar 


Laos....New Kip 

Lebanon..Lebanese £ 

Lesotho.. ... Malutl 

Liberie...Ubarion 8 

Libya.Libyan Dinar 

Liechtenstein__ Swiss Franc 

Luxembourg.Lux Frono 

Macao.... Pataca 

Madeira.-.Portug'se Escudo 

Malagasy Republic MG Franc 

Malawi____ Kwacha 

Malaysia ..Ringgit 

Maknve Islands Rufiyaa 

Mali Republic....... Moll Frano 

Malta.Maltese £ 

Martinique.Local Frano 

Mauritania... Ouguiya 1 

Mauritius ..M. Rupee , 

Mexico.Mexican Peso j 

Miquelon.Local Franc I 

Monaco ...*-French 

Mongolia ..._.Tugrik I 

Montserrat.E. Caribbean 8 ' 

Morocco... Dirham { 

Mozambique_Metical 

tamibia.8^. Rond 

Nauru...Australian Dollar , 

Nepal...Nepalese Rupee ! 

Netherlands.Guilder ; 

NethertendAntihas Antillian Guilder ■ 
New Zealand.. hm.... N4. Donor 

licoregua.. Cordoba J 

Niger Republic.C.F4L Franc 

Nigeria...»...Naira 1 

Norway.. Norwegian Krone > 

Oman Buraia of.... Rial Omani 1 

Pakistan.... Pakistan Rupee 1 

Panama....Balboa 

Papua N,Guinea,.. Kina | 

Paraguay....Guarani 


VALUE OF 

£ STERUNG 


144195 

4.13 

12.10 

1.5290 

1.6290 

35.70 

58.70 
44)750 


I 42.546 
15d46 
1,497.53 
132.50isg) 
0.47135 
1.2750 
B7.50 
2.402.0 
505.0 
.>(012.72 
UFA.OS 
371.5 
CLS59 
1,835.0 
20.42 
1,7245 

1.53111) 

1,196.25 

0.4456 


11.BO 

186.50 

641.85 

I. 7450 
3.5805 

II. 54 
1J10.0 
0665 

1 7.97 

i(F*29.435 
l 192.85 
12.10 
12.10 
5.10 (II) 
4.13 
10.30: se) 
IAI41.6S 
. 1.7090 

I. 7345 
21.80 
4.50 
2.7570 
2.3286 
15Jt7 
605.0 

1.155261(93) 

II. 285 
0.5270 


PLACE AND LOCAL UNIT 


VALUE OP 
£ STERLING 


Peru. 

Philippines. 

Pitcairn Islands 
Poland............... 

PartugaL,.. 

Puerto RJco. 

Qatar-..... 

Reunion Island.. 

Romania.. 

Rwanda.. 


...Sol ;exo<A)2.656.5 

...Philippine Peso ..J 16.49 

i£ Sterling ‘ — 

I Now Zealand * 1 2.3285 

...Zloty 145.59 

...Partugu'sa Escudo! 186.50 

^,UJL * j 1.5290 

Qatari Ryal 6.6525 

...French Franc ■ 12.10 

Lau ' S (Cmi6.9B 

■■■ LoU 1 1 iN;Cil9.5B 

...Rwanda Frano ) 141.83 


St. Christopher .. 

St. Helena.. 

S. Lucia. 

sl Pierre. 

St. Vincent .. 

Salvador El.„. 

Samoa American. 

Son Marino. 

Sao Tome A Prin.. 

Saudi Arabia. 

Senegal. 

Seychelles.. 

Sierra Leona . 

Singapore.... .. 

Solomon litends .. 
Somali Republic .. 
South Africa 
Spain -. 


..E. Caribbean § 
...St. Helena £ 
..E. Caribbean 1 
..Local Frano 
..E. Caribbean f 
..Colon 
_U.5. 8 
..Italian Ure 
..Dobra 
..Saudi Ryal 
..C.F.A. Franc 
..8. Rupee 
.Leone 
. Singapore 8 
..Solomon Is. S 
..Somali Shilling 
..Rand SA 
..Peseta 


Spanish ports in 
North Africa 

Sri Lanka. 

Sudan Republla ■ 

Surinam. 

Swaziland . 

Sweden.. 

Switzerland.— 


Peseta 

...JB. L. Rupee 
—Sudan £ (u) 
...8. Guilder 
...Ulangenl 
■S. Krona 
...Swiss Frano 


Byria..—. 

Taiwan. 

Tanzania.. 

Thailand. 

Togo Republic., 
Tonga Islands .. 

Trinidad .. 

Tunisia............... 

Turkey. 

Turks A Caicos 
Tuvalu.........- 


...Syrian £ 

...New Taiwan I I 

,.,Tan. Shilling 
...Baht 

...C.FJL Frano I 

—Ha'anga ■ 

...Trinidad A Tpb. * : 
..Tunisian Dinar 
...Turkish Lira 

..Austraten f ] 


4.13 
1.0 
4.1* 
12,10 
4.13 
3.82 
1.5290 
2.40241 
59.95 
6.3140 
606.0 
10.291 so) 
(CmV3,75 
341555 
1.8035 
23.95 
1.7090 
228^0 


228410 

36.80 

2.0113 

2.7310 

1.7090 

11.905 

3.278 

1 (At iTll 0.00 
1 (CMI6.20 

60.95 
18.42 

34.96 
605.0 
1.7245 
3.6695 
1.024ibb) 
355.50 
1,6290 
1.7245 


I 20.15 
I 1,6290 
I 1.3125 
I (0il92,40 
I itPj244,32 


Uganda _„....Uganda Shilling 

United States^.U_8. Dollar 

Uruguay.......Uruguay Peso 

Utd. Arab EmJratetU-A.E. Dfrnam 

UJLS.R.> .Rouble 

Upper Vdta...O.FJL Franc 

Vanuatu.Vatu 

Vatican —..Italian Lira 

Venezuela.Bolivar 

Vietnam ..Dong 

Virgin Island U.S. U*. Dollar 

Western Samoa Samoan Tale 

Yemen (Nth) ...Ryal 

Yemon (8th) .S. Yemen Dinar 

Yugoslavia.—.New Y Dinar 

Zaire Republic.Zaire 

Zambia..Kwacha 

Zimbabwe....,..Zimbabwe | 


( f240.0 
*4174) (3) 
[ 1.9290 

52.80 

I 6.60778 
I 1.1487 
] 605.0 

163.40 
I 2,402.0 
1 4 14> 6.57 
.J 16.1 9.17 
(161 21417 
1 i(0|3.3245 
t(T3.75[il) 

1 1.5290 

I (A)2,483S 

6.93,ajl 
(A 10.0265 
152.1604 
} 9,1772 

1.06 

1.6715 


“ Net# Is the vaneler market (controlled), tt Now one official rfiie. (U) Unified rate. Applicable on ell tranMCiions axcBpt countries having a bilateral agree¬ 
ment with Egypt and who ere not members al IMF. (!.’) Baud on gross rates against Russian rouble. (1) Essential goods. (2) Preferential rate lor priority imparts 
such aa loodsiun*. (3) Non-essential imoorit and prtexu sector applicants. (A) Preferential rate lor public sector debt and essential imparts. (5) Government 
controlled lor ‘ton-essential imports. (8) Free rate lor luxury imports, remittances ot money abroad end foreign travel. (7) Parallel rate. 
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Kidder, Peabody Sr Co. | Kidder, Peabody Sr Co 


Limited 


Incorporated 


celebrates 

the 25th Anniversary 
of its Hong Kong office 
1958 -1983 


is pleased to announce that 
its representative office in Tokyo 
has been granted 
full branch status 


An affiliate of 


Kidder, Peabody d^Co. 

Incorporated 
FiVmiif 18p5 

New York • London ■ Paris • Geneva ■ Zurich • Hong Kong • Tokyo 


Founded 1865 

New York • London • Paris • Geneva • Zurich • Hong Kong • Tokyo 


Denmark set to cut borrowing 


M-l lifts 
fixed-rate 
Ls 


BY HILARY BARNES IN COPENHAGEN 

DENMARK'S ECONOMIC position' My this year - to utilise any good 
has improved so much over the past opportunities which may arise. 


12 mo n t hs that the Government 
may be able to stay out of interna¬ 
tional capital markets for the rest 
of this year, and could, if necessary, 
postpone further borrowing until 
well into 1984. 

"But this will not be our policy,” 
said Mr Niels Erik Sorensen, of the 
National Debt Office. “We like to 
have undrawn credits, so we shall 
certainly be in the market - possi- 


opportunities which may arise. 

The Kingdom borrowed DKr. 
23.4bn ($2.45ba) in 1982. but with 
the current balance of payments 
deficit declining the Government 
now expects to borrow only around 
DKr 16bn this year, and. slightly 
less in 1984. 

But at the end of the year the 
Government will not have drawn on 
a $1.3bn syndicated credit signed 
last spring. 


When this loan was arranged the 
Government believed if would, need 
another jumb&loan aroundjhe. new 
year, but this is hot necessary3aid 
Mr Sorensen.. , 

The authorities will shortly, con¬ 
sider their "borrowing shrate|y :-|Qr 
the coining period, , -vr^7V : 

The current balance of payments 
deficit, which was DKr I8t7bh1a& 
year, is now expected to dechne to 
DKr 13J>bn this year, falling to 
around DKr lObn in 1984,. • 


FT INTERNATIONAL BOND SERVICE 
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Pension Fund or personal wealth. Institutional pool or individual account 
There are major growth opportunities in Canadian capital markets. 

You only have to look at.the record of Mackenzie Financial Corporation 
and The Industrial Group of Funds to see it Over the past 10 years, for example, 
Mackenzie's Industrial Growth Fund has averaged nearly 20% in average compound return. 

In the past year, it is up more than 77%. 

Clearly, Canada can mean growth for you. If you’re in the hands of the right money manager. 
That manager is Mackenzie Financial Corporation. 

For further information, please contact' Mackenzie Financial Corporation 
180 Bloor Street West, 11th Floor, Toronto, Ontario, Canada M5S 2V3 


AU of these Securities have been sold. This announcement appears as a matter of record only. 


ERICSSON 55 

Telefonaktiebolaget LM Ericsson 

(LM Ericsson Telephone Company) 

4,000,000 B Shares 

Nominal Value 50 Kronor 
Represented, by 

American Depositary Receipts 



DILLON , READ & CO. INC. 


MORGAN STANLEY & CO. 

Ineorpomlrd 


GOLDMAN, SACHS & CO. LEHMAN BROTHERS KUHN LOEB MERRILL LYNCH WHITEWELD CAPITAL MARKETS GROUP 

!an>nr<lnl Merritt Lgnrh. Plrrtr. Fenner d. Smith lanrMrM 

ARNHOLD AND S. BLE/CHROEDER, INC. A TLANTIC CAPITAL BASLE SECURITIES CORPORATION 

Corpora,**n 

BEAR, STEARNS & CO. A. G. BECKER PARIBAS ALEX. BROWN & SONS DONALDSON, LUFKIN & JENRETTE 

incorporated Socmritieo Corporation 

DREXEL BURNHAM LAMBERT HAMBRECHT & QUIST E. F. HUTTON & COMPANY INC. 

Incorporat'd tarocfioratcd 

KIDDER, PEABODY & CO. LAZARD FRERES & CO. PRUDENT IAL-BACHE 


E. F. HUTTON & COMPANY INC. 


KIDDER , PEABODY & CO. 

Incorporated 

ROBERTSON, COLMAN & STEPHENS 
SHE ARSON I AMERICAN EXPRESS INC. 
UBS SECURITIES INC. 

DAIWA SECURITIES .AMERICA INC. 
THE NIKKO SECURITIES CO. 

Ifllrmgliaial, far. 

SOGEN SECURITIES CORPORATION 


ENSKILDA SECURITIES 

SkomdinavUka EtutBda Limited 

May, 1983 


WERTHEIM & CO., INC. DE 

ROBERT FLEMING 

Incorporated 

NOMURA SECURITIES INTERNATIONAL, INC. 


PRUDENTIAL-BACHE 

Securitiet 

L.F. ROTHSCHILD, UNTERBERG , TOW BIN 
SMITH BARNEY. HARRIS UPHAM & CO. 

Jticmrpermfrd 

DEAN WITTER REYNOLDS INC. 


KLEINWORT , BENSON 

Incorporated 

ROTHSCHILD INC. 


YAMAICRI INTERNATIONAL (AMERICA), INC. CAZENOVE INC. 

SVENSKA HANDELSBANKEN GROUP 



The Kroger Co. 

has acquired 100% of . . 

Kroco, Inc. 

formerly o joint venture between 
The Kroger Co. and Baldwin-Uni led Corporation 


The undersigned served as financial advisor to 
The Kroger Co in this transaction. 


L. F. ROTHSCHILD, UNTERBERG, TOWBIN 


August 18. 1983 












































































































































































































































































































































































